jJd£> 




*v 


■ill;,. 


n. 



Mm v. . 5tf. w 

. fcbu* . . thJJJEB tub . 
B%n . „ ifff.38 Japn... 
Craft... tOt® JobJbb .. 
C«ms ... CfflM Kona .. 
Desask . .ftr.JTS literal . 
Eqhh .‘.... ftlifflj iaidaon 
hMv-.-WBSO- «Mm; 
Funa ..ffj.fiJH than., 
-&Mv..;DWZiO Unoa . 
Gw ; . . . J)r fO m wlBBfc 

mum- Btsiz. Kmty.. 

ta*e tap. 15- PHppfera 


BpCOJ 

U3O0 

f.-.wo 
Rtsra 
.PfefiOO 
0 . 6.00 
. IA 38’ 
S.4.2S 

ns. «o 

0b 08 
.R2J0 
ft. 6.80 
Pis. 20 


Rwwi;..&c80 
S Mb. .A s BOD 
Sasaoera . S54.1D 
Stub .... Pa 110 
&.U*i.,.h»3D 
Sodm ..SkrOOD 
SM»M 5Fi2i0 
Tan ... tfTJffi 
.Tnfei ..Da BAB 
Tub? . . . > : 1 218 
JiAI. ...Db«A 
U.SA .... St A 


00 


FINANCIAL TIMES 


The army surrenders 
control in Brazilian 
elections, Page 10 


No. 29,521 


EUROPE’S BUSINESS NEWSPAPER 

Friday January 11 1985 




D 8523 B 



— -w . 

• • .. * 
... , ' 




• 


NEWS SUMMARY 


GENERAL 


BUSINESS 


India to Sterling 

falls to 
record 

tediation low level 



The Imfiatr Government is to ask - 

international agencies such, as the 
UN and die Commonwealth Secre- 
tariat to mediate on compensation . 
dafans against Union fi»WiU for 
victims ioi the Bhopal gas disaster 
and investigate * possible out of 

coart- settlement- . . ... 

Nearly 2,000’ Individual compen- 
sation daims.arebeingkxtged 
a gainst. Union Carbide in. Bhopal 
under a. Government legal aid 
scheme. 

The claims wffi probably he taken 
over soon and merged into a coBec- 
tive case by the state gavenune&tjn 
Madhya Pradesh, a£ which Bhopal 
is the capitaL Phge 3 : 

New Israeli sites ' V 

Israel chose sites for ax new. settle- 
meats in the occupied West Bank to 
be built by the autumn. .'. 

Priest plot denied 

Col Adam Pietruszka; accused of 
murdering Polish priest Jerzy Pop-, 
iehiszko, denied knowledge of a plot 
and iwiiiwl axbgrdinales of inven- 
ting evidence ^gainst him. Page 2 

Greek reform plan 

Greece’s socialist-' Government un- 
veiled a new electoral system, in- 
creasing small parties’ chances of 
getting into partiametrt Page 2 

Trade taiksplea 

West Germiany-aztd Japan called- on 
dawln ping -nations tn join them and - 
other- industrialised . countries in 
new international .trade talks, a 


STEELING hit another all-time low 
against.foe dollar in London losing 
85 points an the day to dose at 
SL1335.- ft was also lower at DM 
3.5075 (DM 35075), SwFr 259 (SwFr 
352). FFr 10595 (FFr 11.03) and 
Y28T55 (729055). The pound's ex- 
change index was also at an all- 
time low. closing at 71.6 from 72.3. 
Xh New York it was SL1285. Page 12; 
Currencies, Page 35. 



Ecuador dbatiitbll 

Five -people were, killed, 56 injured 
and over MIO detedned on the first 
day of a 48Tmor ^ gener al strike 
called by trades^nhionsiin Ecuador 
in protest against ftiet price rises. 

Unesco session 

Uhesco will hokf-an; 'extraordinary 
session of its executive board next 
month to discuss ;the consequences 
of withdraws) eS the U3L, tte Unit- 
ed Nations agency announced. 

N. Korea accused 

South Korea accused North Korea 
of unreasonably postponing talks 
and insisted : that trade and Red 
&oss negotiations aimed at reunit- 
ing Korean families be held this 
month as scheduled. 

Subversion trial 

Five Ir anians and one Kuwaiti will 
stand trial accused of sabotage and 
participating in efforts to overthrow 
the Kuwaiti regime, the daily news- 
paper al-Walan reported. 

Tamil leader shot 

A Tamil guerrilla leader was shot 
dead by Sri Lahk&a security forces 
during a raid on a camp in the nor- 
thern Jaffa.. 


Blast kills four 

Four people were killed and several 
believed to be buried in rubble after 
a gas explosion destroyed a block of 
flats in south-west London! . • 

Falklands garrison 

British Under-Secretary of State for ' 
Defence Lord Trefgame, on a visit 
to the Falklands, said tome would 
be no- big reductio n in-toe '4,000- 
strbng island garrison. Page? 

Rome sextuplets 

A woman, aged 30, gave birth to six 
baby boys in Rome after faking a 
fertility druj p Doct ors said ’foe to- 
bies. the biggest weigtmj 
1.3kg, would not be out of i 
for two days. 


DOLLAR was also weaker in Lon- 
don,- falling to DM 3143 (DM 3163), 
SwFr 2435 (SwFr 5L6515). FFr 9525 
(Efr 9-685) “id T253.7 (7255.05). On 
Rank of F.ngfand figures its index 
fell to 145.7 from 1459. In New York 
it was DM 31542, SwFr 2.6460, FFr 
9.6659 and Y353.70. Page 35- 

EUROPEAN bourses again set 
records, although profit-takers 
emerged on cue. Frankfurt indices 
hit new peaks— the r^nummhanfc 
. index rose 4.7 to 11461 - bat did 
not reflect late declines. 

/ Amsterdam hit a peak as the 
ANP-CBS in dex rose gained L7 to 
188 j on. heavy foreign demand. Pa- 
■ interest. raie^ip- 
- titojsm, saw a 230 advance in- the 
CAG . General . index to a record 
- 18990- Milan rose to another 12- 
xoonfh peak. ■ . 

London ended its record nm with 
as easier tone. The FT Ordinary in- 
dex abed 0.7 to 962.4, while gilts lost 
up to K. In Tokyo shares hit a third 
consecutive record with a 6051 
surge in the Nikkei Dow market av- 
erage to 11,824.38. Details, Section 

n l. 

WALL STREET: The Dow Jones in- 
dustrial index closed up 20.76 at 
1^2350. Section III 
GOLD recovered $3.20 on the Lon- 
don bullion market to close at 
$303.75. It was also stronger in Zu- 
rich at $303.25. In New York the Ce- 
mex .February settlement was 
$38450. Page 34 

NEW ZEALAND abandoned almost 
all exchange controls in the latest 
• move to liberalise the country’s fi- 
nancial system. Page 3 

JAPAN can expect a “steep deceler- 
ation” in export growth in the sec- 
ond half of the fiscal year beginning 
in April, according to Sumitomo 
Bank's latest annual economic out- 
look. Page 4 

NATIONAL Semiconductor of the 
VJS. will shut down its production 
facilities and give most of its work- 
ers two weeks’ unpaid leave in Feb- 
ruary, because of “continued soft- 
ness in demand.” 

US. SECURITIES and Exchange 
Commission yesterday accused 
Charter Company, the Florida oil 
refining mid insurance group of im- 
properly accounting for profits and 
inflation earnings by $28.7m for 
1981, 1982 and 1983. 

SINCLAIR of the UK launched its 
£399 ($452) single-seater electric 

.vehicle. Page 7 

QBA-GEIGY, the Swiss chemicals 
group, will take - a SwFr 290m 
($1 09.4m) charge against profits for 

1984 .after abandoning a West 
German venture. Page 13 

THORN EMI reported a 28 per cent 
fall in pre-tax profits to £40 2m 
($45 .4m) after a sharp deterioration 
in the UK televiaon and video mar- 
ket and losses in the North Ameri- 
can music business. Lex Page 12; 
Details, Rage 16 


Volcker says U.S 
is ‘addicted’ 
to foreign capital 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


MR PAUL VOLCKER, chairman of 
the Federal Reserve Board, has 
warned that the US. is becoming 
“addicted to a large flow of capital 
from abroad” to finance its budget 
and current account deficits. 

This reliance on foreign borrow- 
ing makes the US. vulnerable to a 
“swing in sentiment” that could 
make it more difficult to obtain sav- 
ings from abroad. 

Mr Volcker, speaking at a Wash- 
ington Post business luncheon yes- 
terday, said that monetary policy 
could maintain domestic demand, 
but could not correct the current 
imbalance between U.5. savings 
and investment There was no sub 
stitute for dealing strongly with the 
budget deficit, he said. 

More forceful action on the defi- 
cit would benefit both the U.S. and 
other countries, Mr Volcker said. 
From the economic viewpoint, it 
would be best if the deficit could be 
brought under control by spending 
cuts alone. If this was not politically 
possible, the Administration would 
have to face up to raising revenue, 
with the least p nggihlo Hnmftg p to 
incentives and investment 

Mr Volcker said that with the 
U-S. economy slowing down, the 
other industrialised countries 
should take up more of the burden 
for ensuring international expan- 


sion. He feared, however, that their 
policies might be “frozen in place” 
by the weakness of their currencies 
and the flight of their savings 
abroad 

In general, Mr Volcker said, the 
US. was making continued, wel- 
come progress against inflation. He 
warned however, of flaws in the 
pattern of the recovery that needed 
to be corrected 

The control of inflation required 
"eternal vigilance," and he was not 
about to “declare victory” over it 
He said however, that U.S. in- 
flation was now as low as it had 
been at the bottom of the last reces- 
sion and that a built-in trend to- 
wards more stable prices was 
beginning to take root 

Inflationary expectations were 
becoming more moderate, leading 
to greater confidence and stability 
in consumer and business behav- 
iour, he said. That combined with 
strong upward pressure on the dol- 
lar, gave the Fed “a little more flex- 
ibility" in maintaining demand con- 
sistent with controlling inflation. 

In general, Mr Volcker said, the 
U.S. economy could be at the begin- 
ning of a new era oi sustained and 
more stable growth that could last 
into the 1990s. There were, how- 
ever, “an awful lot of buts,” particu- 
larly on the inflation front and the 


massive trade deficit was not “sus- 
tainable.” 

The slowdown in U.S. economic 
growth that began in the summer 
was not at all unusual after a period 
of economic expansion and might 
be part of the “normal ups and 
downs" around an upward trend. 
There were, however, unique ele- 
ments in the latest expansion that 
might require policy adjustments, 
he said. 

Wall Street which had made a 
dull start to tr ading , picked up 
sharply in the last hour of trading 
in the wake of Mr Volckeris com- 
ments. At the close, the Dow Jones 
industrial average was up 20.76 at 
1223.50. 

Mr Volcker's statement on the 
deficit followed hints by President 
Ronald Reagan that he may side- 
step his pre-election pledge not to 
touch social security benefits - a 
potential political minefield - in his 
drive to reduce federal budget defi- 
cits now running at over $200bn a 
year. He is still insisting, on tbe oth- 
er hand, that he will not counte- 
nance a tax increase or deep cuts in 
defence spending. 

In his nationally televised news 
conference on Wednesday night, Mr 
Reagan said that he would have to 
take a new look at social security 
Continued on Page 12 


Apple seeks ‘strategic 
alliance’ with Wang 


BY LOUSE. KEHOE IN SAN FRANCISCO 


APPLE COMPUTER, the pioneer of 
the personal computer industry, is 
in the process of forming a strate- 
gic alliance with a leading U.S. 
manufacturer of office automation 
equipment, understood to be Wang 
Laboratories. 

Wang said yesterday that talks 
at senior management level had 
taken place between the two com- 
panies, although no concrete an- 
nouncement of intentions or pro- 
jects was to be expected immediate- 
ly- 

Apple, which has repeatedly hint- 
ed over the past six months at talks 
with potential partners about joint 
marketing and product develop- 
ment, declined to confirm officially 
its discussions with Wang. 

Its top executives are known to 
see such alliances as an important 
part of their strategy to increase 
Apple's share of the business per- 
sonal computer market 

Industry analysts are now con- 
vinced that they have identified Ap- 
ple’s future partner. “Apple have 
had realistic discuss ions with as 
many as a dozen companies - 
strong, sizeable companies in the 
office automation field,” said Mr 


Greg Kelsey, a computer industry 
analyst until Alton & Co of San 
Francisco. 

Apple is not expected to an- 
nounce which company it will mar- 
ry immediately. “Apple want to be 
sure that any such arrangement is 
going to work out before it tells the 
world," said a company spokesman. 
Apple’s caution may be based upon 
its aborted joint development 
agreement with Cullinet, a local 
area network company, announced 
in 1983 but never consummated. 

“Apple announcements later this 
month will include new products fo- 
cused on the business market and a 
joint marketing relationship with 
Wang in large accounts," predicted 
Mr John Dean, an analyst with 
Montgomery Securities in San 
Francisco. 

Mr Dean said that his contacts 
within both companies have con- 
firmed that the joint venture is un- 
der way. He also believed that Gen- 
eral Electric Information Services 
Company’s recently announced val- 
ue added reseller (VAR) agreement 
with Apple was formed on the as- 
sumption that Apple would an- 
nounce an ailianVp with Wang. 


Geisco previously held VAR agree- 
ments with Wang and IBM 

Apple's new products will prob- 
ably include a local area network, a 
disk file server for the network, a 
laser printer, an attachment cud 
for IBM PCs to co-exist on the Ap- 
ple network and software for IBM 
PCs and Apple products to ex- 
change data for use in industry 
standards applications software, 
said Mr Dean. 

“Apple is working on a network 
interface that will enable its Macin- 
tosh computers to work on Wang’s 
network.” Mr Kelsey said. 

Corporate matchmakers are com- 
paring the characteristics of both 
Apple and Wang and predicting a 
successful relationship. There are 
clear benefits for both companies. 
Most important for Apple is Wang’s 
strength in the office automation 
market 

Wang also needs a boost Last 
month the company announced 
that it did not expect to reach its 30 
per cent growth goal for the second 
quarter. Wang is losing market 
share in the highly competitive 
business computer field. 


Hungary issues $100m FRN 


BY MAGGIE URRY AND DAVID BUCHAN IN LONDON 


HUNGARY has returned to the in- 
ternational bond markets for its 
first debt issue since running into 
financing difficulties in 1982. 

The issue, a SlOOm floating rate 
note arranged by Nomura Interna- 
tional, marks a significant step for- 
ward on the road to rehabilitating 
the country’s international credit 
worthiness. 

As Polish debt problems recede, 
bankers believe other East Euro- 
pean countries may be able to tap 
this market in 1985. 

Hungary has been able to borrow 
in the international hank loan mar- 
ket -since 1982, but has been kept 
away from foe bond market by in- 
vestors' resistance to lesser-rated 
credits. 

The interest payable on the bond 
issue, however, made in the name 
of the National Bank of Hungary, is 


a high % per cent above tbe London 
interbank offered rate for six- 
month Eurodollar deposits. Tbe 
bond is most likely to be bought by 
banks, rather than other investors. 

Hungary has slowly restored its 
financial position since a liquidity 
crisis two years ago and, according 
to Dr Janos Fekete, deputy national 
bank governor, ended 1984 with a 
S600m-5700m hard currency trade 
surplus, a S300ra-5400m current ac- 
count surplus, net debt of S4bn and 
reserves of S2bn. 

After standby credits in 1983-84, 

Budapest decided, after some wav- 
ering last autumn, that it did not 
need to seek further credit from foe 
International Monetary Fund 

For their part, IMF officials say 
another standby credit would have 
been hard to justify given the coun- 
try’s reserves and its evident ability 


to tap foe commercial capital 

markets. 

With relatively high debt per 
capita and debt service taking some 
40 per cent of hard currency earn- 
ings, however, Hungary’s external 
finances remain delicately bal- 
anced. 

Dr Fekete maintains the real 
debt service ratio is under 30 per 
cent, if Hungary’s barter with the 
Soviet Union of goods for oil, which 
would otherwise have to be paid in 
dollars, is taken into account If 
Moscow has to pay for more “above 
plan” Hungarian farm produce for 
hard currency, which is likely given 
the bad 1954 Soviet harvests, this 
should also offset Hungary's disap- 
pointing export performances 
Colombia starts talks with credit- 
ors, Page 5; Capital markets. 
Page 36 
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British 

Telecom" 
boosts 
profits 
by 48% 

By Jason Crisp In London 

BRITISH TELECOM increased 
pre-tax profits by 48 per cent to 
£684m (S773m) in the six months to 
September. 

The results, the first since the for- 
merly state-owned telecommunica- 
tions group's world-record share flo- 
tation late last year, were in line 
with the full-year profit forecast of 
Cl.35bn contained in the pros- 
pectus, said Sir George Jefferson, 
the British Telecom (BT) chairman. 

Although capital expenditure was 
up SI 35m to £855m in the first half, 
the level of spending on exchange 
equipment was slightly down on 
last year and significantly less than 
budgeted. 

Exchange equipment is by far the 
largest part of BTs capital pro- 
gramme. which is expected to reach 
a record total of £1 £bn in the full 
year. The fall in expenditure is be- 
cause of the continuing delays in 
getting System X - the new genera- 
tion of sophisticated digital ex- 
changes - running properly. 

BT spent only £27m on digital ex- 
changes in the first six months. It is 
expected to spend a similar figure 
in foe second half, compared with 
E39m last year. Mr Doug Perryman, 
finance director, said BT was 
spending more on computers than 
expected. He also said orders for 
System X would take off shortly. 

Internationa] telephone calls con- 
tinued to be BTs greatest growth 
area with a 12 per cent increase in 
traffic. Long-distance calk within 
the UK rose 9 per cent and local 
calls were up by 7 per cent As a re- 
sult BTs turnover rose 10.6 per 
cent to E3.58bn. 

The sharp increase in BTs profits 
is partly a result of a number of spe- 
cial factors mentioned in the pros- 
pectus. Those were: ending of a spe- 
cial provision for depredating obso- 
lete apparatus; reduced interest 
charges as a result of its capital rec- 
onstruction; and lower pension con- 
tributions. 

The special factors accounted for 
E123m, which means that BTs pre- 
tax profits were effectively 27 per 
cent higher. The company pointed 
out that its costs had only risen 6.4 
per cent compared with the previ- 
ous period. Staff costs rose 38 per 
cent as there was a total reduction 
in employees of 5,400. 

Like other British state compa- 
nies which have been sold to the 
private sector, BTs board has 
awarded itself substantial pay rises. 

A committee of the non-executive 
directors has increased Sir George's 
remuneration to £160,000 a year 
from January. 

In the last accounts, he was paid 
£84,000. 

Lex. Page 12; Details, Page 17 


Paris ‘will not 
relax policy 
to win votes’ 


BY DAVID HOUSEGO IN PARIS 

M LAURENT FABIUS, the French 
Prime Minister, whose Government 
faces crucial parliamentary elec- 
tions in spring 1986, yesterday 
pledged that there would be no 
change of economic policy for elec- 
toral purposes. 

His statement to a meeting of 
French businessmen was designed 
to squash a widely voiced rumour 
that the Socialists would relax 
curbs on public expenditure and 
give a small boost to public sector 
salaries in advance of the 1966 elec- 
tions. Traditionally. French admin- 
istrations have been no more 
averse than governments else- 
where to indulging in a little pump- 
priming before going to the polls. 

M Fabius ruled this out on the 
grounds that the Government 
would not put at risk the improve- 
ment in the French inflation rate 
and in France's external accounts 
that was taking place. 

He said that the Government was 
also committed to a long terra pro- 
gramme to improve the competitive 
position of the French economy. 

In part M Fabius’s comments re- 
flect a realistic assessment that the 
Socialists enter the electoral cam- 
paign in a weak position and that 
there is no way of engineering a 
substantia] change in the economic 
landscape over the next 18 months. 
They also reflect the fact that the 
size of France’s budget deficit and 
foreign indebtedness leaves little 
room for manoeuvre in stimulating 
the economy. 

Nevertheless, the reduction of the 


banks’ base lending rates by >• per- 
centage point on Wednesday and 
the measures already included in 
the 1985 budget for lowering per- 
sonal income tax reflect the Gov- 
ernment's anxiety to maintain as 
buoyant a level of economic activity 
and of household incomes as possi- 
ble. 

M Fabius also appeared to rule 
out a devaluation of the franc this 
year to make good foe cumulative 
differential in inflation rates be- 
tween France and West Germany. 

He said that a readjustment with- 
in the European Monetary System 
would only be relevant in circum- 
stances in which the Government 
abandoned its economic policy, “of 
which there is no question." or of a 
sharp decline in the dollar, “which 
is in no way envisaged." 

Insee, the official statistics insti- 
tute, is believed to have included a 
small devaluation or the franc in its 
forecasts for the first half of 1985, 
which show a FFr 12bn (Sl-24bn) 
trade deficit 

M Fabius said that the Govern- 
ment would continue to rein in pub- 
lic expenditure in 1966 and that 
would totally lift price controls be- 
fore the dissolution of the National 
Assembly next year. He also said 
that it would again cut personal in- 
come tax next year. 

M Fabius described 1985 as a 
year of consolidation for the French 
economy in which the Government 
would seek to build on the gains al- 

Continued on Page 12 


Sweden keeps tight 
rein on economy 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH Government is to 
maintain its restrictive economic 
policies despite strong signs that 
growth will be slower this year than 
in 1984. 

Hie Government, in its budget 
published yesterday, promised ac- 
tion to ease income taxes, however, 
to ensure rising real incomes for 
wage earners during 1985 - an elec- 
tion year - if wage cost rises were 
limited to 5 per cent and if there 
was no serious deterioration in the 
current account of the balance of 
payments. 

The budget is estimated to have a 
contractionary effect on the econo- 
my in 1985 equivalent to about 1.1 
per cent ot gross domestic product 
(GDP). 

State finances are still heavily 


burdened by the mountain of debt 
nm up during the second half of the 
1970s and early 1980s, which had 
reached SKr 483bn (S53.44bn) by 
m id-1984. It has risen from a level 
equivalent to 20 per cent of gross 
national product (GNP) in 1975-76 
to more than 80 per cent of GNP in 
1983-84. 

The Social Democratic Govern- 
ment has succeeded in stopping the 
increase in public expenditure, 
which had been rising by around 6 
per cent a year in the 1970s. Public 
expenditure rose by only 2.1 per 
cent in 1983 and diminished by 0.4 
per cent in 1984. 

In the process, the deficit on the 
Continued on Page 12 
Economic recovery, Page 2 
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EUROPEAN NEWS 


Greeks 


revise 

electoral 


system 


By Andriana fenxftaconou 
In Athens 


THE GREEK Government yester- 
day unveiled a new electoral sys- 
tem £or the 1985 national elections, 
triuch fmhanrgg small parties’ 
chances of getting into parliament 
but preserves a built-in advantage 
lor tile leading party. 

The system is designed to mini- 
mise the possibility of having to re- 
sort to coalition rule. The Socialists' 
four-year term ends in October. 

The new system, which the Gov- 
ernment arrived at in dose consul- 
tation with President Cons t a n ti ne 
Ka ramanJia , does away with an ex- 
isting bias against parties polling 
less than 17 per cent nationally. 
These indude the pro- Moscow 
Communist Party of Greece (EKE) 
and small Euro-Communist, cen- 
trist and ultra-right parties. 

The system, however, stops short 
of direct proportional representa- 
tion which the Socialists pledged to 
adopt when they came to power in 
1981. 

In drafting the new system, the 
Government is understood to have 
had last June's European election 
results in mind The Socialists 
polled 41.6 per cent, the Conserva- 
tives 38 per cent and the KKE 11.6 
per cent 

According to unofficial estimates, 
under the system chosen a party 
with nationwide support around the 
42 per cent mark would secure be- 
tween 158 and 160 seats in the 300- 
member Greek Parliament 

The main brunt of critisdsm 
against the Government on the new 
electoral law is expected to come 
from the KKE. 


Kevin Done reports on the fortunes of the Swedish Government in an election year 


Successful economics may not win votes 


MR KJELL-OLOF FELDT 
Sweden's Finance Minister, has 
a small black money box on his 
desk. Visitors are invited to 
place a one-krona coin in the 
slot. A motor whirs into action 
the lid opens and a blue hand 
grabs tile money and dis- 
appears. 

A verse on the box explains 
that the state budget deficit 
reaches from here to eternity. 
Every krona donated goes to 
the budget, and for each coin 
the donor can buy a little ifece 
of eternity. 

As Finance Minister, Mr 
Feldt has accustomed himself 
to thinking in the long term, 
but immediate political reali- 
ties in Sweden axe not begin- 
ning to loom larger 1 . The ruling 
Social Democrats face a 
general election in September 
and for nearly a year they have 
been trailing badly in the 
opinion polls, despite an 
economic record which has 
proved better than even they 
dared hope when they took 
office- in October, 1982. 

On the economic front, the 
country has made considerable 
progress in righting the huge 
imbalances that developed dur- 
ing the second half of the 1970s 
and the early 1980s. when it was 
considered one of the sick men 
of Europe, unable to pay for its 
bloated public sector and unable 
to hold its place in international 
markets. 

The 1965-86 budget, published 
yesterday, makes the proud 
boast that Sweden is one of the 
few countries which has been 
able in recent years both to 
bring down unemployment and 
reduce inflation, while at the 
same time practically eliminat- 
ing the deficit on the current 
account. 

The Government has been 
lucky. Its economic strategy — 
the so-called “ third way ” — was 
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based on a dramatic 16 per cent 
devaluation pushed through in 
its first days in office in October 
1982. The move infuriated 
Sweden's Nordic neighbours, 
not to mention the International 
Monetary Fund, but gave 
Swedish industry a level of 
international competitiveness it 
had not enjoyed since the 
beginning of the. 1970s. 

In two years, exports went 
up by 18.5 per cent; while 
imports rose by only 6 per cent. 
Market share lost during the 
late 1970s was regained and the 
deficit on the current account 
of the balance of payments — 
which had risen alarmingly to 
more than SKr 22bn (£2 bn) in 
2982— virtually disappeared. 

Industrial production has 
increased by 15 per cent since 
the middle of 1982, compared 
with no more than 3 per cent 
in the rest of Western Europe. 
Employment in industry has 
also increased modestly while 
the service sector has con- 
tinued to expand. 

Full employment remains the 
Social Democrats’ major goal 
and big spending on labour 


market measures, job creation, 
relief work and retaining kept 
unemployment as low as 2.9 per 
cent in November. The figure 
is closer to 7-8 per cent when 
those dependent on labour 
market support are included. 
Industrial investment picked up 
by 20 per cent last year with 
many export companies working 
at or close to capacity. 

The Social Democrats have 
given up subsidising failing in- 
dustries: in recent weeks the 
closure of one of the country’s 
biggest remaining shipyards has 
been announced and Salenin- 
vest, the c ountr y’s biggest 
shipping company, has been 
allowed to go into bankruptcy. 

“ We have accepted the 
lessons of bow wrongly we 
acted earlier.” says Mr Feldt. 

I told the bank managers we 
are not afraid of a bankruptcy. 
This Government is not pre- 
pared to bail out companies. 

" We have restructured old 
industries, shipbuilding, steel, 
textiles and mining, remarkable 
in a European context Steel 
capacity has been halved, 
special steels restructured, ship- 


building is a fifth of its earlier 
size, iron ore mines have been 
closed and textiles is still going 
through a tough restructuring.” 

Mr Feldt feels that the rpaid 
adjustment was made possible 
by the widespread commitment 
to fall employment ,L I was told 
Sweden could never adjust with 
its high taxes, strong trades 
unions and a Socialist Govern- 
ment, but we have,” he said. 
"People can accept industrial 
change because they don’t feel 
to the same extent fas else- 
where in Europe) that if they 
lose the jab they have, they can 
never gain new employment** 

But the celebratory tone of 
yesterday’s budget presentation 
is haunted by a major spectre — • 
inflation and rising labour costs. 
The Government’s targets have 
been ambitious enough, but 
Inflation has failed so far to 
obey its commands. 

Its biggest failure to date has 
been its loss of control of the 
last wage round in spring 1984. 
Wages rose by 8-10 per cent 
compared with a 6 per cent 
target and inflation by the end 
of the year was running above 


Slimma 


A Name with a Future 
in Retailing 

TootaTs Slimma Group is die 
fastest growing and most successful 
Tootal Clothing operation. Slimma 
makes clothes for Maries and Spencer 
sold under the brand name St Michael 

Slimma has benefited from very 
substantial investment in computerised 
production/management systems 
and as a result, can anticipate demand 
and restock stores very swiftly as 
customers buy. 

Fourteen separate dothing 
locations make on average 85 thousand 
garments a week. 

Tootal’s dothing businesses now 
supply the majority of Britain^ top 
retail chains and department stores. 
These indude Littlewoods, British 
Home Stores, C & A, Burtons, Next 
and Debcnhams as well as Marks and 
Spencer. 

The dothes we make look bright 
and attractive— so does the future. 



Jfyou vxndd like to know wore about us, 

i rrite to the Secretary for a copy of our current 
Report & Accounts, Tootal Group fie, 
Tootal House, 19/21 Spring Gardens, 
Manchester M602TL. 



Tootal 

Group 


Our names 
add up to strength 


8 per cent double the 4 per 
cent target. 

The Government has battled 
hard during the last six months 
to convince both employers and 
the trades unions that a rise in 
labour costs of 5 per cent is the 
maximum the country can bear, 

but it remains to be seen 
whether the message has got 
through. 

The strategy is complicated 
ty worries about this year's 
election. “We are fighting up- 
hill." admits Mr Feldt, “We win 
improve in the polls tills spring, 
but the question is whether we 
will gain enough to win on elec- 
tion day.” He is confident that 
the non-Sodalist Opposition, 

now comprising four . parties, 
will have trouble holding a 
united front during the election 
campaign. 

"They are divided on what 
they want to do, that will create 
confusion,” he says. But there 
has been an undeniable wind of 
public opinion blowing towards 
the Right in Sweden in the last 
couple of years, and the Con- 
servatives have emerged for the 
first time as the biggest oppo- 
sition party. 

The Social Democrats have 
been undeniably successful in 
hauling the Swedish economy 
out of deep crisis, but the Con- 
servatives a pear to be winning 
on more intangible issues, such 
as personal freedom. In a coun- 
try lb as is becoming increa- 
singly tired of collectivist 
solutions. 

Mr Feldt accepts that if ever 
the old Swedish alliance of the 
bine collar unions and the Social 
Democratic party faced a test, 
it is now. For, with the highest 
tax harden in the world, there 
are no new sources of revenue 
for Mr Feldfs tittle black 
money box except continued 
economic growth. 


Spain, UK 
extradition 


pact likely 


By Tom Bums in Madrid 

SUSPECTED British criminals liv- 
ing in Spain who have earned the 

label “Costa del Crime" for the Med- 
iterranean JVMgHinfi may continue 
enjoying sunshine and sangria de- 
spite near agreement between 
Spain and Britain over ah exfradi- 
tunktreaty. T 

- An estimated IDO suspects of seri- 
ous crimes ran g in g from murder to 
robbery with violence wanted by 
British police are in Spanish coast- 
line bolt holes thanks to the ab- 
sence of any extradition agreement. 

Spanish officials said yesterday 
that details had been “virtually fi- 
nalised” on an agreement but they 
added that it would not be applied 
retroactively. This means that the 
wanted suspects already in Spain 
would be unaffected by the extradi- 
Hon tmrw*- 

Considerable efforts to restore an 
extradition agreement have been 
made since an existing one termi- 
nated in 1978, making Spain the 
sole Western European country 
without an extrad itio n arrange- 
ment with Britain. 

The officials said the blueprint of 
toe agreement considerably 
speeded up the mechanisms tor ex- 
tradition and that it could be ready 
tor irn pipmsTi tatfn n by September 
this year. All British subjects enter- 
ing Spain after toe implementation 
date would be liable to extradition, 
but strict Spanish rulings that bar 
toe retroactive nature of legislation 
would prevent toe agreement af- 
fecting those present in. Spain prior 
to its ratification by parliament 

The catch for the wanted resi- 
dents is that after implementation 
they will be restricted to continued 
living in Spain. Any travel outside 
the country and subsequent re-en- 
try into Spain will, according to. toe 
proposed new letter of the law, 
Tnnkp them remdidfltos for extradi- 
tion. 

9 British flnrf Spanish 
held an aS-day meeting yesterday 
in the town of La tinea which bor- 
ders Gibraltar, with the aim of re- 
solving logistical problems over tire 
proposed total lifting of frontier re- 
strictions next month. 

Sr Francisco Mayans, a senior 
advisor to the Spanish Foreign Min- 
ister mid head of the Madrid del- 
egation at the talks, said tire meet- 
ing had shown “a very good mutual 
negotiating mood.” 

Farther talks are scheduled to 
take place today in Gibraltar in 
what will be toe first time that an 
official Spanish Halaga t to n has 
maintained negotiations within the 
boundaries of toe rock. 

Border restrictions, first imposed 
to 1969 to press Spain's claims for 
sovereignty over toe British colony, 
are due to be totally lifted on Febru- 
ary, when British foreign secretary 
Sr Goeffery Howe and his Spanish 
counterpart Sr Fernando Moran 
are due to meet in Geneva to dis- 
cuss outstanding differences be- 
tween the two countries over Gib- 
raltar. 

The total sealing of the border 
was eased two . years ago tty the 
then-incoming Socialist Govern- 
ment 
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Nitze warns of tough 
obstacles ahead in 
arms reduction talks 


BY RUPERT CORNWELL. W BONN 


SOVIET insistence that British and 
French nuclear weapons be in- 
cluded to the forthcoming arms re- 
duction negotiations with toe US. 
remains among severed tough ob- 
stacles to toe way of any successful 
conclusion to the talks. 


This was made dear yesterday 
by Mr Paul Nitze. the veteran spe- 
cial arms control adviser to Mr 
George Shults, toe US. Secretary 
of State, who warned in Bonn to at 
this week’s agreement by toe two 
superpowers to resume bargaining 
was no more than a first step, albeit 
an important one, down a long and 
difficult path. 


Earlier Mr Nitze had briefed 
Chancellor Helmu t Kohl and senior 
West German Ministers on toe out- 
come of this wedss talks in Geneva. 
A cc o rding to Bonn Wash- 

ington hopes that the substantial 
discussions with Moscow can start 
to M«rch, almost certainty to Gen- 
eva. 


Of the three areas to be tackled 
in the negotiations the one of most 
immedidate concern to West Ger- 
many and other European Nate 
countries is that of intermediate 
missiles, such as cruise and Persh- 
in g £Z and Soviet SS-20s. 

Mr Nitze, who was at Mr Shultz’s 
aide throughout his two days of 
talks frith Mr Andrei Gromyko, the 


Soviet Foreign Minister, said after- 
wards he saw no reason to expert 
any softening of the. Soviet line On 
toe British and French nuclear ars- 
enals. . . 

Moscow's Insistence that these 
"national deterrents" should he in- 
cluded to calculations of intermedi- 
ate weapon strength -in Europe was 
an important factor in the collapse 
of the previous Euromissite negotia- 
tions in Geneva in November 1988. 

The UJS. would consult das ety 
with its European allies as the ne- 
gotiations -'todt- firm shape, Mr 
Nrize sald But U wcs essential tor 
Nate to continue- wito. deployment 
of cruise a i 1 ** Pershing “until some 
kind of agreement is reached which 
mates this unecessary" 

' A Anther potential source of diffi- 
culty appeared to be the concept of 
“linkage* of progress in toe ’three 
separate negotiating groups. The 
UJs. negotiator implied tost Mos- 
cow would tie any agreement On in- 
termediate or strategic weapons to 
a in the third area, on space 
weapons. 

Washington tins not In favour of 
any “self-denying ordinance," 
whereby an agreement to one of the 
three areas should not go ahead on 
its own if need be. That was the 
US. position. Mr Nitze said, "but 
toe position of the Soviet Union is 
not quite the same." 


Polish security official 
denies knowing of plot 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


COLONEL ADAM PHTTRUSZKA, 
toe most senior Rrtish security offi- 
cial accused of toe murder of Far 
toer Jerzy Popielussko, yesterday 
denied ell knowledge of the plot and 
accused his subordinate of concoct- 
ing evidence against him. 

The 48-yearold former official 
told the crowded, dosetyguarded 
courtroom that he and his ministry 
■hud been brought up in accordance 
with Socialist humanism andheld 
to the principle that the political en- 
emy was to be combated... tty ar- 
guments and not by power or the 
naked fist" - _ 

He denied that former Captain 
Grzegorz PiotroseskL who had ■ear- 
lier testified that he had been told 
to go on his kidnap mission by Pie- 
truszka, was telling the truth. 

He said: "If Fiotrowski had heard 
me suggesting that he go and push 
Father Pqpieluszka foom a moving 
train as he has said, then he should 
have gone to my superior and told 
him I had gone mad.” . 

“Such an ruder could not have 
been given to our ministry, where 
respect for toe law is paramount" 
the Colonel said with apparent con- 
viction, if with less credibility given 
the evidence that has been amassed 
against him jp the case. 


Colonel Plefcruszka e x plained 
that wherever Hotrowski had 
talked of meetings where the for- 
mer official had suggested illegal 
activities, he had in fact been talk- 
ing of stepping up a series of pro- 
tests about outspoken priests to toe 
Polish- bishops. 

He called the pro-Solidarity 
priests a group who “had tire cross 
on their chests but hatred to their 
hearts," and said that Father FOpie- 
luszko's sermons bad contravened 
the theological doctrine of "love thy 
enemies.” In -, lus estimation, tire 
problem was a peripheral one and 
came down to no. more-than- several 
dtaendeijcsi:- j ■ ' 

Indeed; hu admitted that he may 
have told Piotrowski that the lead- 
ership of tire ministry had wanted 
to put an end to their activity but by 
none other than legal means. 

Earlier in the day, Mr Pi o trowski 
finished giving evidence tty refus- 
ing to answer any questions from 
lawyers representing tire dead 
-priest’s family. 

. “1 have known these gentlemen 
for some tuna and.1 know what can 
be expected of them," he said, glow- 
ering across tire room at Mr Jan 
Olszewski and his colleagues. The 
presiding judge agreed that they 
should not even put their questions. 


Unesco calls meeting to 


consider U.S. withdrawal 


BY PAUL BETTS IN PARIS 


THE EXECUTIVE board of the 
United Nations Education 
* -fentific and Cultural Organfea- 
tion (Unesco) will hold an 
emergency session next month 
to review the implications and 
financial consequences of U.S. 

withdrawal. 

The U.S. officially pulled out 
of toe agency at the end of last 
year, depriving Unesco of 25 
per cent of its budget. Its action 
was followed by the decision of 
Britain and Singapore to hand 
in notice last month of their 
intention to withdraw in 12 
months* time. 

The departure of the UJS. has 
shaken the Paris-based organisa- 
tion which must now decide bow 
to compensate for the loss in 
its budget. Most industrialised 


countries, including Britain, 
oppose an increase In member 
countries' contributions to make 
up for the shortfall. They want 
the agency- to make further 
economies, .. 

The special session of the 
agency's executive board which 
will take place from February 
12-16 will discuss proposals to 
be pnt forward at Unesco's 
general conference nest October 
■ The UX decided to leave 
Unesco because of what it 
regarded as increasingly hostile 
anti-U.S. policies. It also called 
for budgetary, administrative 
and managerial reforms, their 
proper implementation and 
more effective Unesco pro- 
grammes. ‘Washington will keep 
six observers in Paris, however, 


Netherlands money supply 


soars by more than 15% 


BY LAURA RAUN IN AMSTERDAM 


THE DUTCH money . supply 

surged at an annual rate of 
more than 15 per cent in the 
third quarter last year, the 
fastest expansion hi eight 
years, according to the central 
bank’s latest report 

The bank attributed the rapid 
growth to "incidental” factors 
namely a heavy inflow of 
foreign capital arid a govern- 
ment bond issue that drew a 

sizeable FI 6-5tm <£L5bn). 

Capital flowing into the Nether- 
lands via securities transactions 
doubled to FI 2£bn in the third 
quarter compared with the pre- 
ceding quarter, while capital 
outflows decelerated. 

The central bank implied 
that the money supply bulge 
would not continue, but stopped 
short of recommending a policy 
change. 

The rapid money supply 
growth was accompanied by a 
sharp drop in interest rates, 
however. The three-month 
money market rate plunged to 


5.9 per cent by the first- week 
of December from a peak of 
6} per cent in July, while 
capital market- rates sank from 
84 per cent In July to 74 per 
cent at the . beginning of 
November, the level at which 
the Government Issued its final 
bond of the year. 

The bank said the economic 
recovery slowed in the third 
quarter . as growth in industrial 
production slipped to about 1 
per cent from slightly above 
1 per cent in the previous . 
quarter. Operating . capacity, 
however, edged up from about 
82.5 per cent in the second 
quarter to 84 per cent to the 
third, the highest leveL since 
the -early 1970s..' 

The third 1 quarter also 
marked the 'first' time since 1971 
that the . number of fobs did 
not shrink. Unemployment 
slipped below the “psychological 
barrier of 800.000 to 799,000 in 
November, although the jobless' 
rate persisted at. 7: per cent... 
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India to ask world 
agencies to mediate 
on Bhopal claims 


BY JOHN ELLIOTT IN N£W DELHI 


THE INDIAN Government is 
to ask International agencies 
such as : the UN and the Cam- 
mon wealth Secretariat to 
mediate on. compensation. 
claims against Union Carbide 
for victims of the Bhopal gas 
disaster, and investigate a pos- 
sible out-of-court settlement. 

Nearly 2,ooo individual com- 
pensation claims are being 
lodged against Union Carbide 
in Bhopal' Under a Government 
legal aid scheme. These 
soon and -merged into a collec- 
will probably be taken over 
tlve case by the state govern- 
ment in Madhya Pradesh, of 
which Bhopal is the capital. 

This collective case might 
then be transferred to tbe U*S. 
if top Indiah government law 
officers discover daring a visit 
to Washington DC next week 
that such a- move would: be 
legally viable. - . 

Mr H. B. Bharadwaj, India’s 
new Minister of State for Law 
and Justice, said yesterday -in 
an interview that “ a settlement 
out of court,, if it is possible, 
win be -welcome." 

Union Carbide is beMeved to 
be Interested in striking an out- 
of-court deal. The claims are 
eventually likely to cover .rela- 
tives of more than 2,000 people 
killed in the gas leak and . a fax 
larger number of people whose 
health and livelihoods have 
been affected. 

Mr Bharadwaj said the claims 
and issues involved M cannot be 
left exclusively to -lawyers.” 
The Government would be ask- 
ing “ internati onal humani- 
tarian agencies” to intervene 
with Union Carbide. 

Mr Bharadwaj’s remarks 


show that now the Indian 
general election is over, the 
new Government, is moving 
qiuckly to rationalise a chaotic 
legal situation that built up over 
legal representation immedi- 
ately after the lethal gas leak 
on December 3. 

As many as 30 UJS. law firms 
are -estimated to have sent 
representatives to Bhopal, and 
some filed suits against Union 
Carbide in the TLS. for up to 
$15bn. 

In Bhopal thousands of 
victims were signed up by the 
lawyers. Mr Bharadwaj said he 
had been told by Mr Arjun 
Singh, the Madhya Pradesh 
Chief Minister, that some of 
the lawyers had attracted 
clients by giving them each 
about SO to 100 rupees (about 
£3.40 to £6.80) on account. 

Now the Madhya Pradesh 
Government has set up free 
legal aid centres. Legal costs 
will, be waived for the victims. 
Already 500 cases have been 
filed in Bhopal — some duplicat- 
ing cases arranged by the visit- 
ing U.S. lawyers and more than 
1,000 others are being finalised. 

The Madhya Pradesh Govern- 
ment will soon amend its state 
law to allow it to pursue a 
.collective case on civil charges. 
It wttl then take over the indi- 
vidual cases and apply immedi- 
ately; in Bhopal for interim 
relief. 

This weekend Mr K. Parasa- 
ran. Attorney General of India, 
is dying to Washington with 
other officials to discuss the 
possibility of switching tbe 
case to the U.S. where compen- 
sation would probably be much 
higher in 


New Zealand to abandon 
most exchange controls 


BY TERRY POVEY 

NEW ZEALAND has abandoned 
almost all exchange controls in 
the latest move to liberalise the 
country’s financial system by 
the six-month-old .Labour. 
Government. Exchange controls, 
in one form or another, have 
existed in ' New' Zealand since 
1938. 

According : to Mr Spencer 
Bussell, governed of- the Reserve 
Bank of New Zealand, the 
country's 'central -bank, controls 
had been used to- de£end a 
“ generally overvalued' exchange . 
rate ” for many years but that 
“ with the move to- a more 
appropriate exchange rate and 
market determined interest 
rates, these restrictions are no 
longer needed." 

In July, Mr David Lange, the 
newly elected Prime Minister, 
ordered a 20 per cent devalua- 
tion of the New Zealand dollar. 
An inflow of capital since then 
has boosted confidence in the 
national currency -in spite of 
the USgllbn in foreign debts — 
one of the largest per capita 
levels in the world. Yesterday 
the exchange rate was NZ$2.12 
to the U.S. dollar— only 8 cents 
lower than at the time of the 
devaluation. 

Many bankers see the removal 
of exchange controls on resi- 
dents as a prelude to the flota- 
tion of the dollar. In Novem- 
ber the Government rejected a 
suggestion from the assistant 
finance minister to do this as 
inopportune. 

With the annual pay round 
now successfully behind iU a 


US$L5bn rephasing of its over- 
seas debt in tbe bag and domes- 
tic funding buoyed by a very 
wen received recent NZ$400m 
government stock tender, the 
Government may now feel confi- 
dent to follow tbe flotation 
course, say bankers. 

-.'.The changes, which came 
into effect on December 24, 
win allow the free movement 
-cf -foreigil currency and the NZ 
dollar in and out of the coon- 
try. This wUl allow New Zea- 
land residents freely to buy 
shares overseas and “ will faci- 
litate the setting up of New 
Zealand business enterprises" 
abroad. AH that will be re- 
q inred of residents is a declara- 
tion of the purpose of the trans- 
action for “statistical pur- 
poses" said Mr Russell. 

New Zealand residents would 
no longer have to lodge foreign 
shares with the- Reserve Bank 
and would be free to dispose of 
them as they wished. 

Mr Russell emphasised, how- 
ever, that the relaxation of 
exchange controls would not 
affect investments in New 
Zealand by foreigners. These 
would still require approval 
from the Overseas Investment 
Commission — although all indi- 
cations are that this burden is 
also being lightened, at least 
for Australian companies. 


Buthelezi, 
Kennedy 
differ over 
investment 

By Anthony Robinson In 

Johannesburg 

SEN EDWARD KENNEDY yes- 
terday crossed swords with 
Zulu Chief Gatsha Buthelezi, 

hereditary chief of the largest 
black ethnic group and one of 
the staunchest supporters of 
foreign investment, especially 
if it can be attracted to his 
own impoverished homeland of 
Kwa Zulu in Natal. 

Sen Kennedy has refrained 
from openly advocating disin- 
vestment during his visit but 
has made cleart hat he would 
be malting a statement on his 
position when his eight-day trip 
is over. 

At their 90-minute session in 
Sen Kennedy's Durban hotel 
yesterday Chief Buthelezi 
argued strongly in favour of 
foreign investment and gave 
Sen Kennedy his own assess- 
ment f the balance of forces 
in South Africa. 

“ Faced with the realities of 
Southern Africa black South 
Africans dare not become poli- 
tically extravagant . . . rural 
areas are desperately over- 
populated ... there is no 
socialistic or communistic magic 
which will feed tbe hungry and 
house tbe poor . . . there is no 
international donor agency 
which will buy the time neces- 
sary to mount and survive 
failures and grand socialistic 
designs,” he said In a statement 
Chief Buthelezi’s view that it 
would be suicidal for blacks to 
mount a frontal attack on a 
politically determined and 
highly armed white minority 
but must work instead for 
gradual political, economic and 
social change within the capita- 
list system is anathema to 
many supporters of the African 
National Congress (ANC) and 
other left-wing groups who 
equate apartheid with capita- 
lism and seek revolutionary 
change on Marxist lines. 

Mr Kennedy has frequently 
come into contact with demon- 
strators from left-wing groups. 
such as the black consciousness 
Aranian Peoples Organisation 
(Azapo). Azapo’s banners, 
shouted slogans and scuffles 
with the ever-obliging South 
African police have helped 
make Sen Kennedy's visit a 
memorable media event 
Editorial comment Page 18 

Israel, S. Africa 
hold trade talks 

By David Lennon in Tel Aviv 

TOP-LEVEL economic dis- 
cussions between Israel and 
South Africa were held here 
tiiis week by a visiting delega- 
tion from South Africa, headed 
by Dr Joop De Loot, tbe direc- 
tor general of the Finance 
Ministry. 

The annual meeting of the 
joint Israel-South Africa com- 
mittee on economic and finan- 
cial affairs held in Jerusalem 
discussed ways of improving 
trade and investment between 
ihe two countries. Israel is 
especially keen to reduce the 
trade deficit 

Israel and South Africa 
signed an economic and com- 
mercial agreement in the late 
1970s, following a visit to 
Israel in 1976 by the late 
premier, Mr John Vorster. 

Two-way trade now amounts 
to more than $200m annually, 
not Including diamonds or 
military equipment 
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USD 40.000.000 r 

Multicurrency credit facility 
between 

NORSKE SKOGENDUSTR1ER A/S 

as Borrower 
and 

. HJRRETNINGSBANKEN A/S 
NATIONAL WESTMINSTER BANK GROUP 
as Managers 

. - • and 

BANK OF AMERICA NX & S. A. 

BANK MEES & HOPE N.V. (London Branch) 

BANQUE NA3TONALE DE PARISS. A., Jersey 
B0NDERNES BANK A/S 
. as Co-managers, 
and 


Forretningsbanken 

as Agent JmuaiT .^ 

This announcement appears 
ob a matter of record only. 



Chris Sherwell reports on Vietnam’s latest offensive 

Hanoi changes Kampuchea tactics 


THIS WEEK’S seizure by Viet- 
namese forces of the rebel 
Kampuchean base of Ampil on 
the Thai border has brought 
their dry season offensive to a 
new, more delicate stage, rais- 
ing important questions about 
the military strength of the 
resistance and about Viet- 
namese intentions. 

Only yesterday, Ampil was 
reported to be under sharp 
counter-attack from guerrillas 
belonging to the Khmer 
People’s National Liberation 
Front (KPNLF), which bad 
made the camp its headquarters 
and had previously vowed to 
defend it before being forced 
to withdraw on Tuesday after 
a lengthy pitched battle. 

The Vietnamese success, 
which means the KPNLF has 
now been deprived of all but 
one (mostly civilian) camp in- 
side Kampuchea, has also mag- 
nified the loud chorus of criti- 
eiem directed at Hanoi from 
the U.S. and non-communist 
Association of Sooth East 
Asian Nations (Asean), which 
embraces Thailand, Singapore, 
Malaysia, Indonesia, the Philip- 
pines and Brunei 

These countries are the chief 
political and military backers 
of the KPNLF, which is one of 
three resistance groups fighting 
to bring down the Heng Samrin 
regime Installed by the Viet- 
namese in Phnom Penh exactly 
six years ago. 

For the moment the KPNLF’s 
retreat is being portrayed as a 
tactical withdrawal Come the 
end of the dry season in March, 
its supporters say. guerrilla 
warfare against Vietnamese 
troops will resume. Tbe con- 
tinuing skirmishes buttress this 
view. 

The retreat, however, is also 
being seen against the KPNLF’s 
previous insistence that it was 
ready for any Vietnamese 
attack and would defend Its 
bases. It must also be set 
against the Vietnamese forces’ 
own failure to take Ampil last 
year, when — unlike this time — 



they did not use tanks. 

Vietnam, backed by tbe 
Soviet Union, has been deter- 
mined to wipe out this reverse 
and to counter suggestions that 
its supply lines have become 
overstretched or that economic 
difficulties at home are causing 
problems. Beginning its regular 
dry season offensive earlier 
than usual. It attacked Noqg 
Chan camp in November and 
Nong Samet on Christmas Day. 

By this week a total of eight 
KPNLF camps had been evacu- 
ated and an estimated 170,000 
Khmer refugees had fled across 
the border into Thailand. 

Attacks have also occurred on 
camps belonging to the other 
two groups, one led by the 
former Kampuchean ruler 
Prince Norodom Sihanouk and 
the other made up of the 
Peking-backed Khmer Rouge, 
the hated Communist group 
which ruled Kampuchea for 
three years until ousted by the 
Vietnamese. But it is clear that 
Hanoi has concentrated its 
efforts so far this year on the 
KPNLF. 

Quite why it has chosen this 
strategy is not clear. At one 
level Hanoi seems keen to pre- 
vent a resumption of last year’s 
rebel attacks in the Kampu- 
chean interior, and is dealing 
with the KPNLF first rather 
than the bigger problem of the 
Khmer Rouge, which has about 


Thailand and Vietnam agreed 
yesterday on the demarcation 
of (he frontier near the Kam- 
puchean guerrilla base of 
Amphil, Thai army officers 
told Renter. They said that 
Thai and Vietnamese repre- 
sentatives agreed on the 
demarcation after four meet- 
ings and that Vietnamese 
troops had polled back from 
an anti-tank ditch they had 
insisted was part of Kampu- 
chea. Thai and Vietnamese 
troops nearly clashed on 
Wednesday 

30.000 fighters against the 
KPNLF’s estimated 12,000 

At another level, however, 
Hanoi would probably like to 
knock out both the KPNLF and 
the Sihanouk group in order 
to isolate the internationally 
unpopular Khmer Rouge politi- 
cally and help the Phnom Penh 
government to consolidate its 
position. On this basis, the Siha- 
nouk group which has about 

5.000 fighters, could find itself 
the next target unless the 
KPNLF can quickly regroup 
an rearm. 

The Vietnamese could equally 
continue to leave the Sihanouk 
group virtually alone however, 
in order to split it farther from 
the KPNLF and entice Prince 
Sihanouk into talks with Phnom 
Penh, an idea which has been 
mooted before. 

The uneasy coalition of the 
three groups forged in 1982 
could thus remain under strain, 
despite the wider political re- 
cognition it has won, notably in 
tne United Nations, and despite 
the military advances it has 
made through some co-ordi- 
nated operations and attacks 
inside Kampuchea. 

Vietnam, which wurintai^ 
one of the world’s largest 
standing armies and remains 
solidly backed by Moscow, is 
reckoned to have 160,000-180.000 
troops inside Kampuchea, 
better armed and equipped 


than tbe guerrillas. A much 
larger part of its army is 
deployed on the northern 
border with China, where a 17- 
day conflict broke out in 
February 1979 as Chinese 
troops tried to “ teach Vietnam 
a lesson " for its Invasion of 
Kampuchea. 

But the Vietnamese them- 
selves have said they do not 
anticipate a withdrawal from 
Kampuchea for several years, 
and remain utterly opposed to 
the return of the Khmer Rouge 
in any form. Indeed, Hanoi sees 
major security problems jn 
having anything other than a 
loyal client regime In Phnom 
Penh — just as Asean, and in 
particular Thailand, see similar 
difficulties with the present 
arrangement. 

Although the Asean countries 
have proposed a basis for a 
negotiated settlement, involv- 
ing a phased Vietnamese with- 
drawal and free elections, a 
deal along these lines seems 
unlikely, however difficult 
Vietnam’s problems, without a 
separate and probably simul- 
taneous understanding between 
Hanoi and Peking. Currently 
this seems as distant as ever, 
unless the apparent thaw in 
Slno-Soviet relations leads 
anywhere. 

The outlook, both short and 
long term, is thus uncertain. 
The current dry season still has 
a long way to go, so continued 
fighting is likely before the 
rainy season brings a resump- 
tion of the diplomatic offensive 
ahead of the United Nations 
General Assembly session later 
in the year. 

As ever, a resolution of the 
dispute hinges as much on the 
super-powers — China, the Soviet 
Union and the U.S. — as it does 
on the regional powers or, more 
relevantly, the guerrilla groups 
and their supporters among the 
hundreds of thousands of Kam- 
pucheans living in the border 
regions. For them, continued 
torment is the only certainty. 


Mubarak to 
seek extra 
$lbn of aid 
from U.S. 

By Our Middle East Staff 

EGYPT is to ask the U.S. for 
an additional $ibn in economic 
and military aid during the new 
financial year beginning In 
October. 

The request will be made by 
President Hosni Mubarak when 
he visits Washington in March, 
according to Prime Minister 
Kam .il Hassan Ali in an inter- 
view with the Washington Post 
published yesterday. 

Egypt currently receives just 
over $2bn a year In aid from 
the U.S. Mr Hassan Ali said 
that for the 1986 financial year 
his Government would be seek- 
ing 1131m in economic assist- 
ance, Sl.Tbn in military aid and 
a further S250m for additional 
grain imports. 

The Prime Minister justified 

Egypt's demands by referring 
to the expected decline in 
revenue from oil, tourism and 
remittances from workers 
abroad. 

Egypt lias also made little 
secret of its intention to seek 
aid increases from the U.S. com- 
narable to those granted to 
Israel. The Israeli Government 
has already succeeded in 
achieving payment of its entire 
aid allotment for fiscal 1985 and 
will be seeking additional sums 
both for this year and the next 
financial year. 


Savimbi ‘unhurt 9 

A French member of the Euro- 
pean Parliament, just returned 
from a visit to Angolan rebel 
headquarters, yesterday denied 
reports that Unita leader Mr 
Jonas Savimbi had been 
wounded in an attack by 
government commandos. AP 
reports from Paris. Mr Olivier 
d’Ormesson said he had 
“important conversations with 
Jonas Savimbi and his general 
staff." 
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The place where a new quality of building began: Mr. Boris* original premises in Marylebone. 


In 1885, Mr. CJW Boris bought a small 
building business. 

He changed the fascia over the doon 

And, in doing so, established the 
name which was to change the very face of 
the British building industry. 

Three significant events took place 
during the late 1920k. 

A much grown Boris became a public 
company. 

wb introduced a revolutionary new 
approach to building- the Boris Fee System. 

And, on the strength of it, gained our 
first Boris Fee Client: 

Marks & Spencer (an endorsement to 
Boris’ unique reputation for quality, good 
value and professionalism 
which continues to this day). 

From the outset, the key 


to the Boris System was management 

We nurtured, developed and 
perfected building management to a 
degree which set us on a different track to 
other contractors. 

And, in 1969, this gave rise to the most 
momentous Boris innovation of all: 

The first-ever Management Contract 
in Britain- the Players’Horizoa project. 

Since then, Boris have taken 
Management Contracting to ever greater 
heights (and breadths): 

Current examples include the Lloyds 
building in the City; the Scottish 

AS 


Bovis 



Exhibition Centre (due to open on the old 
Queen’s Dock site, Glasgow, in August); 
and the International Conference Centre 
(just opposite ^Xfestminster Abbey). 

Awards have followed our buildings as 
closely as other builders have attempted 
to follow our lead. 

But at the end of the day (not to say 
the century) there is only one name for 
true quality in Management Contracting 
-as well as any other kind of building.. 

And we know who to thank for that. 

For more information, please call our 
Marketing Director; Bernard Hodgson, 
on 01-422 3488, or write to him at 

Bovis Construction-Limited, 
Boris House, Northolt Road, 
Harrow, Middx. HA2 OEE. 


Bovis Construction Limited (Quality is a rare bird.) 


Member ofihcP&O Group. 
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WORLD TRADE NEWS 


Growth of Japanese 
exports forecast 
to decelerate sharply 


Philippine 
Airlines to 
stop buying 
British 


NATO BAN ON SALES TO CHINA IGNORED, SAYS UK COMPANY 

U.S. companies ‘break embargo’ 


BY CHRISTIAN TYLER, TRADE EDITOR 


BY JUREK MARTIN IN TOKYO 


JAPAN CAN expect a "steep 
deceleration" in the growth of 
its exports, especially of elec* 
tronics goods, in the second 
half of the fiscal year beginning 
in April, according to a leading 
Japanese bank. 

In the opinion of Sumitomo 
Bank's annual economic out* 
look, the slowdown wilt mean 
that exports will cease to 
become the Japanese economy's 
major propellant. It estimates 
that the contribution of exports 
to the expansion of gross 
national product (GNP) will 
drop from a projected 60 per 
cent this fiscal year to 35 per 
cent in fiscal 1985. 

The explanation lies, in- 
evitably, in the progressive 
dampening of U.S. demand for 
Japanese products later in the 
year. The U.S. share of overall 
export growth will drop from 
over TO per cent this year to 
about 40 per cent. 

Exports to the U.S., which 
soared by 45.3 per cent in (he 
last April-Septeraber period, 
will only be going up by 4.1 
per cent year-on-year in the up- 
coming October 1985-March 
1986 half year, the bank 
projects. 

A similar contraction in 
export growth is foreseen for 
Japan's other major markets, 
with the notable exception of 
China. The bank calculates that 
China, which took an estimated 
7.5 per cent of this year’s in- 
crease. will account for nearly 
20 per cent of next year's 
smaller advance. In general the 
Asian market, including China, 
looks the most bullish for 
Japan. 

Worldwide exports in fiscal 
1985 should rise by 7.5 per cent, 
barely half this year's estimated 


14.8 per cent advance. However, 
even though domestic consumer 

demand is expected to go up by 
3.6 per cent from this year's 

2.8 per cent, the forecast over- 
all reduction in GNP expansion 
(from 5.6 per cent to 4.2 per 
cent) does not presage a nar- 
rowing of the trade surplus. 

Sumitomo Bank believes that i 
though the growth in imports i 
will match In percentage terms i 
that of exports, the trade sur- I 
plus will rise from the current i 
estimated $43.9bn (£36.7 bn) to 
$47 bn. with the balance of pay- 
ments surplus on current 
account going up from $34J3bn 
to $37.5bn (which happens to 
be precisely the bank’s estimate 
for fiscal 1985 long term capital 
outflow). 

The bank's figures are not 
dissimilar from the general run 
of official and private forecasts. 
But there are interesting 
aspects to its assumptions and 
conclusions. 

ft assumes that the yen will 
be weak against the dollar in 
the first half of the year but 
strengthen later. It projects a 
trading range of Y20 plus or 
minus round a central rate of 
Y240 to the dollar: It also fore- 
sees a $2 drop, to $27, in the oil 
price. 

Mr Kazuo Kida, the bank’s 
chief economist, made clear his 
conviction that corporate capi- 
tal investment plans, especially 
in the electronics sector, were 
closely tied to export perform- 
ance. But, in spite of some 
likely deferment of capital 
spending in the second half of 
the year, fiscal 1985 should still 
see a healthy 7.7 per cent 
growth in capital investment, 
albeit down from this year’s 
estimated 9.9 per cent. 


Matsushita to make 30,000 
VTRs a year in China 


Matsushita Electric Industrial 
company will assemble close to 
30,000 VHS-format video tape 
recorders tVTRs) a year in 
China from July, under an 
agreement expected to be signed 
this month, AP-DJ reports from 
Tokyo. 

Matsushita. the world's 
largest consumer electricals 
company, has been assembling 


VTRs at the rate of several 
hundred a year in Peking for 
several years on a sample basis, 
but the new accord will mark 
the company’s first commitment 
to full-scale output in China. 

The VTRs will be assembled 
on a semi-knock down basis, 
using mostly parts imported 
from Japan with a few of the 
parts purchased in China. 


By Emilia Tagaza in Manila 

PHILIPPINE AIRLINES said 
yesterday it was banning the 
purchase of British aircraft 
and equipment in Its future 
procurement programme. 

The move, announced by 
Mr Roman Cruz, the PAL 
president. Is being taken in 
response to the proposed ter- 
mination by the British 
Government of the UK- 
Phllippines air services 

agreement. 

Mr Cruz said it would be 
inconsistent for the airline to 
keep buying British aircraft 
In the face of what he 
claimed was an “unfair, un- 
civilised and discriminatory 
act ** of the British Govern- 
ment towards the Philippine 
flag carrier." 

PAL’s domestic fleet con- 
sists entirely of British-made 
aircraft — 1L BAC One-Eleven 
jets and 9 BAe 748 turbo- 
props. both made by British 
Aerospace and powered by 
Rolls-Royce engines. 

Mr Cruz said PAL is con- 
sidering aircraft purchases 
for its domestic fleet. Aircraft 
manufacturers from the U.S., 
the UK, Canada, the Nether- 
lands, Sweden and Other 
countries are pushing sales of 
small range aircraft to PAL. 

In blacklUting the British. 
Mr Cruz said, “We will not 
help the economy of a country 
which treats the Philippines 
harshly.* 1 

According to PAL, the pro- 
posed termination of the air 
agreement will mean the sus- 
pension of PAL’s three-times- 
weekly service between 
Manila and London. British 
Airways will also stop flying 
to Manila. Also covered fay 
the agreement are the flights 
between Manila and Hong 
Kong operated by PAL and 
Cathay Pacific, the Hong Kong 
based company. 

The UK Government gave 
notice of the termination as 
a result of a dispute over 
PAL’s desire to have three 
flights weekly between Manila 
and London. British Airways 
is also allowed three fre- 
quencies but is using only 
two a week. 

When PAL applied for its 
third frequency in late 1983, 
the UK Department of Trans- 
port refused, ci aiming PAL 
had been carrying to London 
passengers from cities other 
than Manila as a result of en- 
ronte pickups. 


I PRIME MINISTER Margaret 
) Thatcher, has been asked by a 
I British high-technology com- 
j pany to investigate Its claim 
| that U.S. rivals are breaking an 
i embargo Imposed by the North 
Atlantic Treaty Organisation 
on the sale of strategic equip- 
ment to China. 


The allegation is that the U.S. 
authorities are, by design or by 
default, allowing American 
companies to win valuable 
orders denied to British and 
other competitors by their 
stricter adherence to the 
Western allies' export controls. 

Evidence of alleged infringe- 
ments has been sent to Mrs 
Thatcher by Plasma Technology 
(UK), a small specialist maker 
of etching machines used in the 
manufacture of silicon chips. 

Mr David Carr, a director of 
the company, said he had com- 
plained to the Prime Minister 
that the Department of Trade 
and Industry had been “ un- 
helpful " and that Mr Paul 
Chan non. Trade Minister, had 
consistently refused to take his 
allegations seriously. 



Channou: “ refused to take 
accusations seriously" 

plasma’s complaint comes at 
a time of mounting frustration 
in Western Europe about the 
operation of the U.S.-dominated 
co-ordinating Committee (Co- 
Cora). whose members include 
the Naio countries (but not 
Iceland) and Japan. 

CoCom members meet in 


Paris next month to try to 
speed up the vetting of exports 
to China following the marked 
improvement in commercial 
and political relations. There is 
a large backlog of applications, 
particularly from U.S. 
companies. 

Plasma Technology's cam- 
paign began when it lost an 
order worth between Elm and 
£1.5m for 20 reactive ion etch- 
ing machines destined for the 
Beijing Instrument Company. 

The reason, according to 
Plasma, was that it was told it 
was most unlikely to get an 
export licence for the equip- 
ment since silicon chip pro- 
cesses are on the CoCom list of 
goods of potential military value 
to the enemy. 

The contract was won by 
Plasma-Therm AB of Malmo, 
Sweden, jointly owned by 
Plasma-Therm Inc, based near 
Philadelphia, in the U.S., and a 
local company called Vacutec. 

As a 'result of the British 
company’s protests, the U-S. 
authorities began what the 
American embassy in London 
says is an “investigation. 1 * in 
the course of which a U.S. cus- 


toms official has visited the UK 
company’s premises in the West 
Country. 

The crux of this particular 
dispute is whether or not 
Plasma-Therm AB is subject to 
U.S export controls and CoCom 
vetting. 

Mr Jeffrey. Stackhouse, 
managing director of the UK' 
subsidiary responsible For Euro- 
pean export controls, a point be 
said had been confirmed by. the 
UJ5. State Department Sweden 
is not a member of CoCom. . 

The U.S. bad no extraterri- 
torial jurisdiction in this .case 
he said, because the technology j 
had been developed by Vacutec < 
in Sweden and Plasma-Therm I 
AB was not a subsidiary but an i 
associate company of the U.S. 
parent. 

U.S. controls apply to over- 
seas subsidiaries of American 
companies abroad and to any 
foreign' registered company 
that uses U-S. technology^ 

The Department of Trade 
said: “We have always taken 
most seriously any allegation 
that is made and have in the 
past contacted the U.S. authori- 
ties about such allegations.” 
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By David Brown in S t ock h olm 


Madeiran dream on banking and 
trade moyes closer to reality 


BY DIANA SMITH IN LISBON 


THE TINY Portuguese island of 
Madeira, a flower-decked tourist 
haunt 300 miles off the coast of 
North Africa, has taken a major 
step towards fulfilling its 
dream of establishing a free 
trade zone and off-shore bank- 
ing centre. 

Recent formation of the 
Madeira Development Company 
has given firmer shape to a 10- 
yea roid aspiration. 25 per cent 
of the company will be owned 
by the autonomous regional 
government of Madeira, whose 
president, Sr Alberto Joao 
Jardim, is a fervent promoter 
of his island’s interests. 

It is understood that the 
majority of the shares will be 
owned by another new venture, 
the Madeira Investment Com- 
pany, a private investment 
group led by Mr Paul Slater, 
president of the New York 
operation of Henry Ansbacber, 
the merchant bank. 

The Madeira Development 
Company has been set .up to 
promote,' organise and bpertte 


the free zone and banking 
centre. 

The free trade zone, aimed 
at finishing, re-packaging and 
trans-shipping goods for export, 
not for domestic consumption, 
will be at Canical on The eastern 
most point of The island. 

The promoters have begun to 
tap international markets for 
part of the S20m (£16. 6m) — a 
mixture of equity and debt — 
that is the estimated cost of 
setting up the zone and its infra- 
structure. 

Road and port Improvements 
and sizeable new storage facili- 
ties have to be tackled on a 
major scale before the project 
can be effective. 

The Madeirans hope to attract 
major international manufac- 
turers. especially the Japanese, 
to the zone. And with the 
islanders* special relationship 
with South Africa— where 
700.000 Madeirans live, more 
than double the island's popu- 
lation— they hope South African 
.businesses can be induced, to 
use the free ztme as a bridge to 


international markets. . 

Eager to get the project into 
tap gear by June, the Madeirans 
are rushing to finish road 
improvements between Funchal, 
their capital, and the airport, 
whose runway is being extended 
by 250 m to make it safer. But 
they need outside financial help 
for a better road between the 
airport and Canical to the east. 

The Portuguese Government, 
used to being goaded by Sr 
Jar din into pumping funds into 
Madeira's modest economy, 
seems relieved that the 
Madeira Development Company 
is seeking financing for the 
free zone elsewhere than 
Lis-bon. Madeira has consider- 
able legislative autonomy but 
has the final say, on major 
Lisbon often foots the bill and 
issues. 

In 1980 and 1982 previous 
governments dominated by Sr 
Jardim's Social Democrat Party 
authorised Madeira to have a 
-free zone, and laid down the 
basic regulations. "But legisla- 
tive work does not end therer a 



TETRA PAKr the privately- 
owned Swedish, packaging com- 
pany. has struck & licensing deal 
worth SKr 75m n) for pro- 
duction of packaging material 
in Chine. The deal is part of a, 
broad expansion of. Swedish- 
Chinese trade and one of the 
largest single contracts signed, 
between the twof countries. 

The contract ■ includes the 
construction of a comphrie pro- 
duction facility and a further 
order for related machinery is ' 
expected shortly; Terra Pale 
said. * 

The production line will have 
an annual capacity of 600m ' 
" Tetra brik" ' and - “Tetra 
standard ” packages per year, 
and will come on /stream m 
early 1987. Tetra Pairs paper 
containers are used -mainly for 
liquids such as milk and juice. 
The contract also includes train- 
ing of Chinese personnel. 

Sweden's exports. to China, at: 
some SKr 900m annually, repre- 
sent only a fraction of its total 
foreign trade. . However, trade 
between the two countries is 
growing quickly.. as Swedish 
companies benefit from Peking’s 
wish to iiihlt its dependence on 
trade With the superpowers. 


Suharto approves 
China trade link : 



Jardim fervent pro motor of 

lalaiwi ... 


slightly bemused Lisbon how 
awaits fully detailed proposals, 
approach from Madeira. 

The offshore banking ques- 
tion seems particularly delicate. 
The all powerful Bank of Por- 
tugal. which usually takes a 
long time to examine any pro- 
posed changes to the banking 
system, has had no formal 
approach from Madeira 

Once It receives the proposal 
the time taken by the Bank's 
painstaking officials to examine' 
the -que^on from-eyery ^con- 
ceivable angle' Could turn the 
proposal yellow with age.. . 


Portugal exported Esc 34h& 
nesia.has given approval to a 
move to re-establxsb di reel trade 
links between -Indonesia and 
China, Opecna reports from 
Jakarta.--: • 

. He has asked the Indonesian 
Chamber of. ' Commerce and - 
Industry (Kadin) to make pre- 
liminary contacts with its 
Chinese counterpart 
Mr Suhamdnat Gitosardjono, 
President of Kadin. . said the 
approval was given when he 
briefed the President on plana 
to penetrate the Chinese : 
market. Direct trade with China, 
terminated in-1965 for political 
reasons, would - boost IndtP 
nesia’s • efforts to reduce ' its 
dependence on oil revenues by - 
stepping up non-oil exports. ; • 


Best foot forward 


PORTUGAL exported Esc 34 bn 
($200m) of footwear In 1984, 
double the -1$83 amount. Sales, 
to the UjS. leapt from Esc 2Q2in.- 
in 1983 to ESC 2.4bn last year. ' 
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Surveyors. 201 Union Street, Aber- 
deen. Tel: OZ24 584308. 




POLLPHAIL 

VILLAGE 

GLASGOW 90 HUES 


Potential use DlY or Wholesale Distribution Centre 
Owners prepared to develop to the requirements of suitable tenant 


Sega i 




*-.'r "T«£3 


EDINBURGH 


SCOTLAND 


GLOUCESTERSHIRE 
CHELTENHAM A GLOUCESTER AREAS 


HllUer Parker May and Bowden. 5 
South Charlotte Street. Edinburgh. 
Tel: 031-226 5321. 

Kenneth Rydan I Partners, 71 Hen- 
over Street. Edinburgh. Tel: 031-225 
6612. 



A PURPOSE BUILT 
CONSTRUCTION VILLAGE' 
ON 25 ACRE SITE 
OVERLOOKING LOCH FYNE 
Never occupied, this prop- 
erty occupies a picturesque 
location and le considered 
suitable for: Recreational/ 
Residential / Educational / 
Institutional Use. Subject 
to obtaining ihs Necessary 
.Consents.. 

OFFERS ARE INVITED 


Write Box T6147, Finonchrf Times 
10 Cannon Street, London E.C4P 4BY 


JBA Investments Investments for Sale 


Lawson and Lawson. Chartered 
Valuation Surveyors & Estate Agents, 
3 Regent Street. Cheltenham. GL50 
’W. Tar: (0242) ZI677 (6 lines). 


MERSEYSIDE 

LIVERPOOL. 


Burnett (F. G.). Chartered Sur- 
veyors. Valuers & Estate Agents. 
33 Albyn Piece. Aberdeen AB9 
85 A. Tel: (0244) 972861. 


Kenneth Rydan I Partners. 154 Weet 
George Stmt Glasgow. 041-333 0065. 


Further Details and Brochure eve liable on Request: 

4 West Regent St. Glasgow GR2 1RW - Tel: 041-332 7311 


1O0%and5Q%|.BJU 


HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 


Are old-Brown a Company. Comrnor- 
cttl Property Consultants. The Old 
Bank Houso. 68 High Street, Lyming- 
lon. Hants. Tel: 0590 771125/74143- 


Meson Owen 4 Partners, Commer- 
cial Property Consultants. Glad- 
stone House, Union Court. Castle 
Street. Liverpool L2 4UQ. Tel: 
061-227 3651. 

Also at Manchester. Hull and 
Dublin. 


Webster & Co. 21 West Nile Stmt, 
Glasgow. Tel: 041-204 0771. 


SOUTHEND — ESSEX 

RENTAL GUARANTEES 

ROBERT LEONARD GROUP 
B12/SI4 LONDON ROAD 
WESTCLIFF-ON-6EA. ESSEX 
TEL: (0102) 333961/344474 


SOUTH WEST LONDON 

SUBSTANTIAL FREEHOLD 
RETAIL INVESTMENT 
F-R.I. Lew, £0500 pxx. 

Pro> £150.000 ^ - 

Details: 01-638 5181, Ref. NDM 


PLANT & MACHINERY 


Hall Pain and Foster. Estate Agents 
end Surveyors. 21 L ondo n Road. 
Southampton. Tel: 10703) 28915. 

Also Farcham office. 


MIDDLESEX 

HOUNSLOW 


Airey Entwtedo, 28/34 Cross Su, 
Manchester M2 7AQ. Tel: 061-634 
6177. 


Home A Sons, Chartered Surveyors, 
181 High S tract. Tel: 01-570 2244. 


HERTFORDSHIRE 

HERTFORD 


NORFOLK 


W. H. Lee B Co, Commercial Depart- 
menu 21 Casde Street, Hertford. Tel: 
Hertford (0992) 58501. 


Temples. Commercial Chartered Sur- 
veyors, 58 London Stmt. Norwich. 
Tel: 0603 29941. 


Frank G. Bowen Limited (Eat. 
1624). Specialist Auctioneers and 
Valuers of Machine Tools. Textile 
Machinery Trade Stocks, ate. In 
tha UK. 15 Greek Street, Shaftes- 
bury Ava., W.l. Tel: 01-437 3244. 



Swift Valley 
Industrial Es 


NORTH-EAST 


WATFORD 

Gordon Hudson and Co. 147 Tha 
Parade. Watford 39711 (10 lines). 


Storey Sane and Parker, Chartered 
Surveyors. Newcastle. 0832 328291. 
Middlesbrough 0642 248301. Stakesley 
0642 710583. Morpeth 0670 57333. 


Henry Batcher A Co- Auc- 
tioneers end valuers. Brownlow 
House. 50/51 High Kolborn. Lon- 
don WC1V 6EG. Tel: 01-405 6411. 
Tale*: 897737. Also at Birming- 
ham. Bristol. Leeds. 


Industrie! Plants Corporation (UK) 
Ltd., Auctioneers and Valuers of 
Plant and Machinery. 7te Salis- 
bury Street Hull HU5 30U. Tel: 
0482 492872. Telex: 527562. Estab- 
lished USA 1919. 


Rugby 

for details of freehold 
serviced sites up to 
20 acres, contact 



100% I.B.A. BNITS 

WATFORD 
PRIME LOCATION 

I Units to be Sold Individually 
or fn Lots 

TELEPHONE 5TIMPSONS 
WATFORD 37711 


. PLAJ5TOW E13 , . 
FREBKMD INVESTMENT • 
SHOPS AND OFFICES 
Close Tube station, prom I net comer 
- position, supermarket, vacant 
offices, stores, large car park 
Actual and estimated Income 
over £40,000 po. Pricer £350,600 
Sola Agents: 

HENRY BUTCHER It CO 
Tel: 01-405 8411 


iand 


LINCOLNSHIRE 

LINCOLN 


OXFORDSHIRE 

OXFORD 


John H. Welter A Sons. 27/28 Silver 
Street, Lincoln. Tsl: 0522 25454- 


Colebroeh Evens A MoKmlt, 
5 Quality Court Chancery 
Lane. London WC2A IMP. TaU 
01-242 1362. fa fax 28774. 
Specialist Auctioneers end 
Value re to the Printing In- 
dustry. 


ITEB Valuation Services. Valuers 
of Plant & Pro perry UK & world- 
wide. Longridge House, Man- 
chester M80 4DT, Tel: 061-833 
9282. 


100% I JJL UNITS 

BRANDS HATCH 

. Ad factor (a M25 6 M20 
Units from 00,000 
With Tenants or bank rental 
' guarantee 

For further m formation contact: 

I. S. Hudson on 0992 554303 


For Investmen t 


SHOPS INVESTMENTS continue to them 

S nood performance. Contact Snell A Co. 

BPl. . . qi-aS6 6lil . or write 
17 Maids Vara. London ws ISM. 


Offices 


LONDON I on* 18 

CITY I 

Noel Alexander & Partners, Property 
Advisers to Banka, Wardrobe House, a loorY 
Wardrobe Place, EC4. Tel: 01-238 T 

1851. EPSOM 


Buck ell end Ballard. 56 Commer- 
cial St, Oxford. Tel: (0665) 240601 
ond IB Offices 


Eddieone. Chartered Surveyors. 
Industrial Building. Plant and 
Machinery Auctioneers and Vlra_ 
10 Greek Street. Leeds LSI bHZ- 
Tek (0532) 430101. Also at Hud- 
dersfield. Brad lord end Halites. 


Norman Levy Assoc ia tes Over- 
see*. Guaranteed Valuation and 
Auctioneer* el Plant end 
Machinery. Morfey House. 314/322 
Regent Street. Leaden Win SAH. 
Tel: 01-631 0701. Telex: 8897291 

LEVY G. 


FREEHOLD 100% 1. BA. INVEST MERT 

PRE-LET TO LOCAL AUTHORITY 
TWO UNITS REMAINING 
£32,000 S+C PER UNIT 

For further Information contact: 

KEVIN ATKINSON 


100% ISA INVESTMENTS 
MAIDENHEAD 
£1W,000-£850,000 


LONDON. HI — Ml-contalnad eMca MI4- 


Bates Richards 6 Co, Specialists in BridfM. Commercial. Chartered Sur- 
Cay Offices. 6 Broad Sircar Place, veyors. To High Street. Tel: Epsom 
London, EC2. Tat: 01-920 0058. 41777. 


Cottier*. Bigwood A Basrtey. 78 
Coimora Row. Birmingham B3 
ZHG. Tel: 021-236 8477. 


J. Trevor end Sons. Estate Agents, 
Surveyors and Valuer*. 83 London 
Wall. ECIM 7 AD. Tel: 01-628 0735. 
Also Mayfair. Manchosccr, Sheffield 
and Bristol. 


Edward Rushton Sen and 
Kenyon (Eat. 1855). Valuers. 
Auctioneers end Lose Asses- 
sor*. 10 Carloe Piece. Groe- 
venor So-. London Wl Y 6HA. 
Tel: 01-483 6787. Offices In the 
UK. Ireland, Australia, New 
Zealand. South East Asia. 
Africa and USA. 


fLC-Frost&Ca | 

T*»* Windsor (07535) S4SSS 


Offices To Let 


■ i.wywniWT. ram ham. 
hurray. ££0.000. £1.6 million, highly 
hi a n cient. Z MotXa rcmafnlng. nn- 


KROUT *T_ Wl 400 M. ft,- to let In 

attractive rrrurb lifted Oullduta. c rooreftv 
reet-fraet Taylor Rose. 27 Albemarle 
Sereat. London. Wl. 01-402 1607. 


pitted block fully ore-let. ortma ana. 


Tali C0U2I 716221. 
n* schnn. non .«ufr- te.ooo m. 

Completion March. [Uo per M, 


X and for Sale 


r gn 


Gubitx and West. Commercial Sur- 
veyor*. 44 Htqh Street Guildford. 
Tell (0483) 77277 or 6066. 18 Offices 
|n Surrey, Susies end Hampshire. 


FItTTHWELt. CREATIVE 
Advertising & Marketing — Property- 
We create the literature and adver- 
tising that sell properly. 

Ring 01-240 2430. 5 Dryden Street 
London WC2E 6NW. 


REIGATE/REOHILL 


Maxwell Brown, Chartered Sur- 
veyors. Commercial Property Con- 
sultan is, 1 Somers Road. Heigalo. 
TeC (07372) 43338. 


John FoorL Industrial and 
Commercial Surveyors, Valuers 
end Auctioneers of Industrial 
Property. Plant & Machinery 
In the UK & abroad for ISO 
years. GT Quean's Gardena, 
London W2 3AH. Tel: 01-402 
8361. (Eat. 1628.) Telex 28712. 


Smith Mef i xclc. Surveyors. Valuer* 
and Estate Agent*. 17/18 Old Band 
Sl, Wl. Tel: 01-493 1613. 


WOKING 

Lander Burfield. Chartered Sur- 
veyors. 75 Shoe Unc. Fle« St. David Smith yes Partnership. Com- 
London EC4A 3BQ. Tali 01-583 meroial Consultants. 123 Goldswonh 
0990. Telex: 832447. Road. Woking. Tel: Woking 23344 /S. 


SUSSEX 


flolll Diner & Co (Office and Com- CRAWLEY 
moreiji Property Specialists). 179 

New Bond street, W1Y 9P0. Tel: Philip James Associate*. 6 Brighton 
01-491 3154. Road. Tel: (0293) 21156. 


Garrard Smith & Partner*. Estate WILTSHIRE 
Agents and Presort/ Consultants. 40 

Cuwlo'd SL Wt. Tel: 01-723 3494. Bucked and Bollard. 106 Commercial 
Taiex: 23828. Road. Swindon. Tel: (0793) 44511- 


Futier Peiser. Chartered Sur- 
veyor*. Thevfes inn House. 
3-4 Kolborn Circus. London 
EC1N 2NL. Tel: 01-353 6851. 
Telex: 25916. Sheffield (Q742i 
750161. Telex: 547098. and 
Edinburgh. Associated offices: 
New York. Los Angeles. 
Toronto, end 30 other office* 
throughout USA end Canada. 
Industrial end Commercial 
Valuer*. Appraisers and Auc- 
tioneers lor property, plant 
and machinery. Rating, insur- 
ance. Project and Properly 
Management Agency and 
Investment Services. 


Edward Symmons 1 Partner*. 
Auctioneers end Valuer*. 56/62 
Wilton Road. London SW1V 
1DH. Tel: 01-834 8454. Telem 
8954348. And at Manchester & 
Liverpool. 


HAYWARDS HEATH, WEST SUSSEX 

10,000 sq. ft. of 
OFFICE ACCOMMODATBON 

TO BE LET OR FOR SALE 


cbnmietion M arch, ujo per m, ft. 
.SMC ZSTATO. (0708} G64Z*. _ 

r.-jj- A-;* for sale, central Watford 
and Wane worth. London. Contact 
Ogimana A J ar firers 01-630 6255, 

CM -50 Mft SO. Ff j -a Tr aahold Hem fn-do*- 
wu premuas. Bedford, i OO -s. lljt. 


(•At iffA? as efficient triefds an ‘to 
iBjBV. Contact John Piper e» -0273 

INVESTMENTS — 1 60% I.B.A.'i Wands- 
worth. SW1 7. Swan Industrial LAnal 
J*.“Sh r so ■« *}.. ft. -i .aso n. tt, rro» 
£ 00.000 Ireyhofd. veer gaaraMM. 


Factories 
and Warehouses 


. k t.’n 


Walker Walton Hanson. Chartered 
Surveyors. Valuer* and Auc- 
tioneers of Plant and Machinery 
throughout the Untied Kingdom. 
Byard Lane. Nottingham (0602) 
586161, And at W«>t Rridgford 
(Nottingham), Mansfield. Simon 
in Aihfield, Milton Mowbray and 
Oakhnm. 


PRIME POSITION 

AH enquiries toi 

Box T6145, Financial Times. 10 Cannon Street, London £C4P 4BY 


WT. STWIY Freeflow -Factory. 


rUSS 37 , t j-jn^Tr'rr frStn iSSTSS2S! bwH ffM location n amau Swrth Core* 

sSSStewtiL 5325?° Wf*- la* Ml repaying Mata. 3 mn 

£•*!*». Principal* to Boh. T-llft, 


A Partner*. 01-6 3 a 


Financial Timet. 40, Comma 
London BC4P «BY. 


International Property 


We« the rill Groan ft Smith. 
Chartered Survaypra, Valuer* 
and Auctioneers Of Plant and 
Machinery throughout the UK, 
22 Chancery Lane. London 
WC2A 1LT. Tel: 01-405 0944. 


MORTGAGES 

on Commercial, industrial 
Residential Properties 
— at competitive rates 


Write or telephont 
HIRSCH MORTGAGE (idif'U LTD 
Europe's leading Mortgage Broken 


Europe's feuding Mortgage Broktta 
15 Berkeley Street. Wl 
Tel: 01-629 5061 • Telex: 28374 


COVENT GARDEN 
CATERING OPPORTUNITY 

fflcsMuranr or other uses J 
780 so FT UIWT 
PLUS USE OF PIAZZA 
II YEAR LEASE 

Good aito for experienced Caterer* 
PRICE C200.000 
' _ CHRISTIE & CO 
32 Baker Street. London Wl 
Tel: 01-486 4231 


SWITZERLAND— ACT NOW! 


EXCHANGE CONTROLS ARE; BEING DtSCUSSSD 

We have lovely Apartments on Lake Geneva near Leuumut' 

. r £ v>n, . : VHlere. Leyaln, Verbier. Lea Diablerets 
and Cheieeu d O.* near Geteed. Luxury Town Houses nhn to Geneva 
LIBERAL MORTGAGES. INVESTIGATE — DON'T DELAY! - 
GLOBE PLAN SA. Av. Mw-Repo. 24. CH-1005 Lmwim, Swltaeftond 
Tel: (21) 22 3S 12 - Telex: 25185 MEUS CH. . 
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Financial Times Friday January 11 1985 

Colombia to talk 
with creditor banks 
on borrowing needs 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 


AMERICAN NEWS 


Hydroelectric project hauls the Eastern Amazon region into 20th century, Ann Charters writes 

Brazil opens sluice gates to energy profits 

he world's seventh other complex near Belem in con- , - , , ^ . internationally at the Gun dam in expensive. A comp 

shed through the junction with Japanese companies. \ Jggj( — - — — j Venezuela and is looking to China nerience in forest 
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IN LONDON 

COLOMBIA is to begin, intensive 

talks soon, with its leading comnjer- 
dal bank creditors about ways of 
meeting a gross borro win g require- 
ment expected to total about S875m 
in 2985 and 5375a ia 2988. 

Sr Roberto . JuDgoito, Finance 
Minister, te'visiting toe VS. tins 
week, to prepare for -the meeting, 
which is tentatively set for January 
23 and which 1 will also be attended 
by --representatives of the World 
Rank and. the International Mone- 
tary Fund. .... 

Colombia -has no plans to re- 
schedule its public sector foreign 
debt but bankers acknowledge that 
the poor climate for Latin American 
debtors has' necessitated a co- 
ordinated approach to borrowing in 
the free market' "" - - 

They are In toe process of setting, 
up a Colombia Consultative Com- 
mittee of about 10 banks, to.be 
chaired by Chemical Bank. It wiD 
help organise Colombia's borrow in g 
strategy, starting with toe New 
York meeting. 

A first task of tins meeting wiffbe 
to set up sib-conmijttees of banks 
to examine Colombia’s economy 
and -the special problems nffarting 


its.S3.fibn private sector debt, some 
of which is dm to he rescheduled. 

- However, it is expected to be 
some time before a detailed scheme 
for tackling Colombia’s foreign bor- 
rowing needs can be worked oat 
Gross financial needs from all 
sources this year amount to some 
S2bn, of which a major proportion is 
expected to come from the World 
Bank and Inter- American Develop- 
ment Bank. The World Bank has a 
particularly dose relationship with 
Colombia but may have to tread 
caxefoUy because of tough but dis- 
creet pressure by the ILS. for Col- 
ombia to damp down on its narcot- 
ics trade. 


.. A farther possible complication is j 
toe desire of some of the country’s 
240 Creditor banks for Colombia to 
seek .an economic pro gram me 
agreement with the International 
Monetary Fund. The proposal to 
ask. toe World Bank to mo ni tor its 
economy has proved contro v ersial 
About $200m of this year's $875m 
commercial bank financing require 
ment is expected to take the form of 
a co-financing loan with the World 
,Bank~ 


Five die in Ecuador 
general strike violence 


WATER FROM the world's seventh 
largest river gushed through the 
sluice gates and vapour clouds 
emerged from the pounding water 
of toe dam below. It looked as if 
Brazil had succeeded in bawling the 
Eastern Amazon region into the 
20th century. 

The Ham at Tucurui uses the wa- 
ters of toe Tbcatins river and the 
hydroelectric project cost H6bn for 
its first phase alone. 

Tucurui is 280km from Carajas, 
the ate of Brazil's largest known 
concentration of minerals including 
the world’s largest reserves of iron 

ore, as* well as deposits of bauxite, 
gold, nickel, copper and manga- 
nese. 

Projects in toe area that receive 
approval from Seplan, the Govern- 
ment in towninitterlul council, are 
entitled to reinvest or make new ap- 
proved investments with funds nor- 
mally due in taxes. With a new en- 
ergy source, a number of projects 
are now going ahead. 

Major investment in aluminium 
and alumina production in the re- 
gion has now started. Camargo Cor- 
rea, which worked on the dam, re- 
cently paid $238m for a 35 per cent 
share with Alcoa in the second 
phflR*. of Alomar, an aluminium 
complex in Tmc Compahnia 
Vale do Rio Doce, a state-controlled 
mining company, is hmiHing an- 


other complex sear Belem in con- 
junction with Japanese companies. 

. A 900km railway under construct- 
ion is nearly ready for electrifica- 
tion. The railway originates in Car- 
ajas and passes through terrain 
suitable fix agriculture and live- 
stock before it terminates In Sao 
Luis, a north-eastern port on tiie At- 
lantic. 

The installation at Tucurui made 
these projects viable and they alone 
were justification for toe large gov- 
ernment inv estmen t in the Ham it 
took eight years to build and will 
generate 3,960 MW of electricity by 
1983. The dam is the world's fourth 
largest hydroelectric complex and 
the largest ever built in a tropical 
rain forest The logistics of supply- 
ing materials from Brazil's industri- 
al south to a site in the middle of 
the jungle that is drowned witb rain 
from January to May were com- 
plex. 

Access from the sea port of Be- 
lem, in the Northern state of Para, 
300km downstream on the Tocatins 
river, was feasible even for heavy 
equipment, but the river level va- 
ries by as much as 17 metres during 
the year. An ingenious floating port 
was created to receive up to 42,000 
tonnes of cargo a month. 

Another port capable of hnnrfifng 
up to 250 tonnes had to be built for 
the heavy electric mechanical 


x?J 


Carajas 
Iron Ore 
Project 


equipment arriving by sea from 
France, road access to Belem was 
improved and an airstrip now used 
commercially had to be built 
The project set new records for 
the amount of earth moved ?nH the 
amount of concrete poured in a 
single month, as the pace of the 
work speeded up in dry months. Be- 
cause of special design require- 
ments and the high temperatures at 
the site, which lies 3 degrees south 
of the equator, even pouring con- 
crete was a challenge. Special 
equipment was built to refrigerate 
pebbles, cool water and produce ice. 


The lack of accurate historical 
data on river flows and volume of 
water in the remote area led to a de- 
sign for a dam to handle up to 
68,000 cubic metres of water per 
second. In 1980, after construction 
was under way, heavy rain nearly 
flooded initial dam work at toe site, 
leading to a new design for the spill- 
way. It is now capable of hanHHng a 
rmnrimiim flow of 110,000 Cubic 
metres of water per second. 

Camargo Correa, the company re- 
sponsible for the civil engineering 
work, is one of Brazil's leading con- 
struction companies. It has worked 


internationally at the Gun dam in 
Venezuela and is looking to China 
as another market for its services. 

The company declined to cite 
what income Tucurui, its largest 
present contract, contributes, but in 
1983 it reported profits of 5104m. 

Clients for toe electricity that Tu- 
CuruTs 12 turbines are to generate 
by 1989 have already been found. 
So Electro norte, the state power 
company responsible for electricity 
generation in Northern Brazil, Is 
pushing hard for final approval of 
the second phase, which could raise 
the dam’s generation capacity to 
7,900 MW at a cost of $1.4bn. 

The cost presumes that the go- 
abead is given soon, to take advan- 
tage of the trained workforce and 
the infrastructure from the first 
phase, all on site. 

Negotiations on financing the 
second phase are under way witb 
the French Government and 
French companies which funded a 
large portion of the first phase in a 
automation of goverament-tegov- 
eroment loans and suppliers’ cred- 
its. A decision on whether to ex- 
pand Tucurui is expected in the 
next few months, after Brazil's 
presidential election. 

The construction generated some 
controversy, with occasional fund- 
fog crises delaying payment for the 
project, which grew increasingly 


expensive. A company with no ex- 
perience in forest clearing, which 
was contracted to remove trees 
from the area where the reservoir 
was to be, went bankrupt and 
abandoned the project 

Although Electronorte does not 
expect decaying vegetation now un- 
der water to afreet adversely the 
reservoir or the operation of the 
dam , the quality of the water is be- 
ing monitored. The volume of the 
water in the Tocantins river sug- 
gests that the reservoir will be re- 
newed every two months. 

While the reservoir is rising, Elec- 
tronorte has mounted "search and 
save" operations for animals 
stranded on islands or in treetops. 
Before the area was flooded, botan- 
ists and biologists collected seeds, 
plants and animal specimens for 
study. Charges that defoliants used 
to dear paths for transmission lines 
from the dam caused the deaths of 
animals hove been investigated. 

It is natural that a project such as 
this, which has potential to trans- 
form as well as disrupt the region's 
pattern of life, should continue to be 
the source of heated debate. The 
ecology will of course be affected, 
but many Brazilians feel this is a 
necessary trade-off to tap the 
wealth of the area and to improve 
the prospects of the local popula- 
tion. 




BY SARITA KENDALL IN QUfTO 

AT LEAST five people were killed 
and dozens jailed on toe first day of 
a 48-hour nationwide general strike 
raiinii by trades in Ecuador. 

Burning barricades and rock- 
throwing students kept transport 
off the, main streets of Quito, but 
other arero of the country were re- 
ported to be calmer. Although many 
factories shutdown, public offices, 
hanks ahcFsome shops kept their 
doors open for part of toe day. 

The Government said, toe effect 
erf the strike was very limited, while 
onion leaden claimed a victory. 

The general strike, which has toe 
backing of the ^Tbrfcenf Front 
(PUT) and toe teachers' union as. 
well as several political parties, was ' 
called after President Leon Febres 
Cordero's Government raised tael ■ 
prices and' bus fates at : the end of 
December. Qndfoa^petoql wpptup - 
for 66 {& cent bid is riiuWen below 


international rates at less- than 50 
cents a gallon. 

FUT demands include a return to 
old fuel prices and a new mmiminw 
wage of $125 a month, more than 
double the existing leveL 

President Febres Cordero has 
had to take several unpopular mea- 
sures since power last 

August; and rumours of another de- 
valuation, later denied, sent toe su- 
cre to 121 to the dollar on the free 
market yesterday, compared with a 
rate aT95.00 in toe central hawfr- 

The Government has been subsi- 
dising fuel prices, but the recent in- 
crease is also designed to keep 
down local HpwmnH IZramAiy is hav- 
ing to allocate evergrow in g 
amounts of crude for domestic use, 
endangering future exports. 

Crude 'ofl accounted' for two 
thirds of toe country’s eaqxfrt earn- 
ings in 1984 j»nd.b«lpqd give Eqpfo - 
or a Slbn trade surplus. i 


iwwicH Fighting overshadows 
HY VU AVfliUi Ortega inauguration 


- ; * 




BY UM COONE IN MANAGUA 

:t 1 INCREASED activity by anti-gov- 
ernment guerrillas in the Dorth and 
the Atlantic coast has oversha- 
dowed this week's ceremonies for 
- the inauguratiim of ICcaragua’s 
new National Assembly and toe 
swearing-in yerferiay of Sr Daniel 
, r , Ortega as P resi d en t 

Defence Ministry officials said 
— that toe small Atlantic coast port of 
— Puerto Cabezas had been isolated 
by US-backed -guerrilla attacks and 
that 13 construction workers had 
«•> been killed on Wednesday near the 
town of San Juan de Limay in the 
departfoent of EstelL 
An AmeriCfthMaryknoll nun. Sis- 
ter Nancy Donovan,was kidnapped 
r 1,1 in another incident bat was subse- 
^ quenlly releasei •. 

* ; , With Sr Ortega due to be sworn 

in late yesterday, the member of for- 


eign officials was given a surprise 
boost for toe appearance of Dr Fidel 
Castro, the Cuban leader. He had 
not been expected to attend. He was 
met at Sahdtoto airport by Sr Orte- 
ga, who has acted as the co-ordina- 
tor of the znling Sandimsta junta 
for the past five years. 

Dr Castro is tbe most significant 
international figure to have come to 
Managua. Others present include 
the foreign ministers of the four 
countries re pre sent i ng the Cantado- 
ra group — Colombia, Mexico, Pane-, 
ma and Venezuela. 

The British opposition leader, Mr 
Nell Kinnock, is also in Managua 
with a Labour Party delegation. 
The foreign repres e nta ti o n is at a 
lower key, however, than toe San- 
dinistas would have Hkud after 
November’s elections. . 


Falklands troops to stay 


Why the best 
car phone 
people are 

still the best 


BY OUR FOREIGN STAFF 

A SHARP rediKrtton of Britain’s for- 
ces on foe Falklands is unlikely af- 
ter toe new airport opens there this 
May, affl H i wg 'to rfawnwnte . ttibHo 
by toe UK Under-Secretary for De- 
fence, Lord Trefgarne, .wbita visit- 

iw g tbA rtlanHc thigweek- 
He told a news conference that 
modest reductions -in force levels 
would be possible when the £230m 
(S285m) airport opens near Pbrt 
Stanley. Bat he raled out the idea of 
substantial cuts in the 4,000-strong 


troop contingent that has been de- 
fending the fafanfo? 
i “I would not expect to see a sharp 
rise or fall in our force levels unless 
it was dearly justified,* he was 
quoted for Reuter as saying on Wed- 


This statement appears to contra- 
dict previous government policy, 
which has laid stress on tbe airport 
as a means of both permitting a re- 
duction in tbe garrison and cutting 
toe islands' defence costs. 


Campaign for UK tourists 

BY MME&MoDOMiia W tOMOGN - 

THE DECLINING value of . the The package has the advertising 
pound against toe dollar has dUcou- theme, "Welcome back to thetwo- 
raged many- Britons from booking dollar pound." It is offered by TWA, 
holidays to toe U£. T So TWA and' operated by Travellers Jetways and 
the New York State Department o £ tebased on two people travelling to- 
Conuner ce, have 1 launched- a UK ad- gather on Super-Apex fares as low 
vertiring campaign offering hotel,- ss £259 ($295) return. It is bac k ed 
restaurant and theatre diseounts-in .by a wkte range erf hotel, restaur- 
New York over the next three , ant, theatre and sightseeing dis- 
months. . . counts of up to 50 per cent 


British Telecom have more than twenty 
five years experience of car telephones. 

So when it came to selecting the best 
phones for the new Cellnet system we 



knew exactly what we were looking for 
For the best advice, the best value and 
the best after-sales service send the 
coupon or call us on 01-730 0899. 

| To Mbbite Phone Marketpoint FREEPOST, Manteftan House. High St Crovstbome. ^ 
| Berkshire RG11 1BR. Please send an information pack about the new cellphones, j 
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TECHNOLOGY 


EDITED BY ALAN CANE 


‘INTELLIGENCE' IS ALL THAT KEEPS BAEs’ LATEST FIGHTER IN THE SKY 


Why this aircraft thinks it can fly 


BY LYNTON McLAIN 


TUCKED AWAY from prying 
eyes at Europe's largest combat 
aircraft factory, on the Kibble 
estuary, Lancashire. is a 
revolutionary fighter, just 18 

months from its first flight with 
a control system as advanced as 
that on the U.S. space shuttle. 

The fighter is the EAP, the 
experimental aircraft pro* 
gramme demonstrator. This 
revolutionary fighter from 
British Aerospace. Warton divi- 
sion, has been designed from 
the outset to be totally unstable 
in flight. 

The aircraft would fall out 
of the sky. if it got that far, but 
for artificial stability induced 
by computers. There are no 
safety back-ups. 

British Aerospace has 60 
companies across Europe co- 
operating in the development 
of its experimental aircraft 
programme demonstrator. Many 
of the leading sub-contractors 
are based in the UK, but 
Aeritalla, the Italian aerospace 
company is also involved. 
Aeritalia is making the port 
main wing, in carbon fibre. 
Industrial manufacturers in 
West Germany are also 
involved, but the main German 
aerospace company Measer- 
schmidt Boiko w Blohm is not 
involved and the design of the 
EAP is entirely with BAe. 

In contrast to BAe’s desire 
for extensive co-operation in 
Europe on its EAP, the French 
competitor to demonstrate new 
technologies, the Dassault ACX, 
acion tie combat experimental, 
is a 100 per cent French project. 
ACX is based on the M relaxed 
stability ” systems on the 
Dassault Mirage 2000 fighter. 

Nothing like . it has been 
attempted from scratch in 
Europe's aerospace industry 
before. The French and West 
Germans have rival ideas of 
their own in the run-up to 
crucial decisions on the £15bn 
“ Eurofighter " plans for the 
1990s. The secrecy at Warton 
is as much to keep rival com- 
mercial eyes at bay as to protect 
military hardware. 

Such is the confidence at 
British Aerospace and among 
its UK industrial partners who 
have put their own risk money 
into the EAP, that June 1 1986 
has been set as the date for the 
maiden flight of this unique 
unstable aircraft 

Unstable flight offers some 
crucial advantages for air force 
strategists. The change in 
design thinking also has impll- 
r nr <mnnliers in industry. 


Unstable aircraft are smaller. 
10 to 15 per cent lighter and 
much more dependent on com- 
puters than conventional air- 
craft The lighter weight allows 
smaller engines to be used, 
using less fuel and offering 
extended range. There are no 
mechanical controls on the EAP. 

Deliberate instability sounds 
the worst possible way to design 
an aircraft Stable aircraft, 
however, are difficult to 


Stable aircraft are 
designed to fly at their 
best in straight lines. 
Unstable aircraft; on the 
other hand, are highly 
responsive to a pilot’s 
need to manoeuvre 
quickly 


manoeuvre in tight circles 
demanded by military planners 
for the aerial dogfights of the 
1990s. 

Stable aircraft are designed 
to fly at their best in straight 
lines. Any attempt to change 
the course of a stable aircraft 
iff “ resisted " by the aircraft. 

The pilot has to fight, with 
the help of mechanical actua- 
tors, against the aircraft's 
natural stability if he wants to 
bank, turn, climb or dive. 

This is hardly ideal if the 
pilot is engaged in a fast-mov- 
ing dog fight. 

On the other hand, aircraft 
designed from the outset to be 
unstable are likely to be highly 
responsive to a pilot’s demand 
to manoeuvre rapidly. The un- 
stable aircraft willingly moves 
in any direction, assuming a 
way can be found to control 
this instability. 

Such an aircraft, like the 
EAP demonstrator, has no 
stability for the pilot to fight 
against The unstable aircraft 
is designed to be thrown around 
the sky. 

The method of controlling 
this deliberate instability is 
called "active control tech- 
nology” and BAe has a lead 
in the technique that is likely 
to become a standard feature 
of many military aircraft over 
the next two decades. 

The potential prizes are 
enormous. The British 


mental aircraft programme is 
a likely forerunner to the pro- 
posed five-nation European 
fighter aircraft project This 
involves aerospace industries 
in the UK, France, West Ger- 
many, Italy and Spain. 

The project could lead to 
orders for 1,000 Eurofigbters 
shared between the partners, 
worth about £15bn. The project 
is subject to a final go-ahead for 
the EFA by defence ministers 
in Rome in March. Much atten- 
tion in the interim is likely to 
be focussed on progress with 
the UK experimental aircraft 
programme. 

The UK demonstrator aircraft 
is designed to flight test several 
new and emerging technologies, 
with active control technology 
at the forefront. Other tech- 
nologies to be on the aircraft 
include carbon fibre compo- 
sites, superplastic forming, 
diffusion bonding and the use 
of thermoplastics. The EAP 
will also have one of the most 
advanced of cockpits. This will 
be empty of conventional dials, 
gauges and instruments and 
tilled with multi-colour tele- 
vision displays. Pilots will have 
to be " re-educated,” BAe says. 

These technologies have the 
potential to revolutionise air- 
craft design into the 2lst cen- 
tury on their own. but the 
decision to design the aircraft 
from the outset to fly in a 
totally unstable condition is the 
greatest, most fundamental 
change. 

A go-ahead for the EAP was 
possible because of the success 
of flight trials with the crucial 
active control technology on a 
Royal Air Force Jaguar fighter. 
The ACT Jaguar was made de- 
liberately unstable by adding 
almost a quarter of a ton of lead 
weight to the tail and fixing fat 
wing extensions to the front. 

The extra weight brought the 
Jaguar close to its "tipping 
limit,” as was shown when the 
pilot climbed out after a test 
flight. The nose of the Jaguar 
rose dramatically. 

The -modified Jaguar would 
distintegrate on take-off if it 
was not fitted with active con- 
trol technology. 

Riding a bicycle is a good 
analogy for how ACT works. A 
rider falls off if he or she does 
not concentrate to constantly 
change balance on the cycle. The 
brain does the concentrating and 
analysis of input from the 
senses and gives feedback to 
muscles to balance the cycle. 

On the ACT Jaguar, high 
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Top: The ACT Jaguar, with a J ton of extra weight in its tall and extra wing extensions, 
taking off from the aerodrome at RAF Warton. Above: The sensor in the simple fly by- 
wire system detects the effects of the control surface deflection and modifies the computer 
demand to match the manoeuvre initiated by the pilot 


speed digital computers analyse 
input from sensors which moni- 
tor changes in the position of 
the unstable aircraft. These 
changes are happening many 
times a second and if the pilot 
wants level flight, be leaves the 
controls alone and the computer 
signals the control actuators to 
keep the aircraft level. 

When the pilot wants to 
change course an electronic 
signal from the control stick or 
pedals goes to the computer. 
The existing computer signal 
to the actuator moving the con- 
trol surfaces, based on the 
sensor Input, Is modified to 
match the manoeuvre demanded 
by the pilot. The aircraft turns, 
climbs or dives all within the 


aerodynamic “ control laws ” 
programmed into the computer. 

These crucial laws set down 
the limits beyond which the 
aircraft and its pilot cannot 
manoeuvre. The laws are the 
basis for the claim by British 
Aerospace that the aircraft “is 
capable of automatically sur- 
viving all probable failures.” 
The pilot cannot even deliber- 
ately try to crash the aircraft; 
it simply will not respond to 
orders that lead to failure. 

So confident was BAe about 
the soundness of its control 
laws, that it allowed the Jaguar 
ACT pilot to take-off and 
maltreat the controls in such a 
way that in any conventional, 
stable aircraft would crash 


catastrophically. 

The pilot slammed the con- 
trols from one side of the 
cockpit to the other in split- 
seconds. The unstable aircraft 
responded almost instantly, but 
apart from some nausea, the 
pilot and his aircraft survived 
intact, as expected. 

The active control technology 
for the Jaguar, the first unstable 
aircraft in the world to fly with 
no back-up, and for the EAP 
was designed by BAe and its 
industrial partners, Marconi 
Avionics, now GEC Avionics. 
Ferranti, Dowty Boulton Paul, 
Lucas Aerospace, Smith Indus- 
tries and Rolls-Royce, with 
partial funding from the 
Ministry of Defence. 


Offshore 


Pipelines 

analysis 


OIL AND GAS companies, 
seeking better ways of finder- 
stand log complex patterns of 
flow in pipelines, Jove asked 
Harwell scientists .to develop 

the necessary instrumentation. 

Harwell has established a 
research and development 
programme aimed at under- 
standing multi-phase flow- in 
oil and s»s pipelines and. win 
submit a detailed proposal to 

the Industry later this month. 

Tbe instrument Harwell la 
expected to propose wilt' be 
son-invasive and win combine 
ultra ■ sound and ' gamma 
radiation techniques. It will 
provide information on liquid 
levels, slog/plng velocities, 
void fractions and mean 
densities, giving complete 
flow pattern visualisation. 

The system Is to be 
designed so that it cm be 
used on operational pipelines 
and on research facilities. 

The oil and gas industry has 
so far avoided multiphase 
transportation systems 

because of a lack of know- 
ledge of flow behaviour. Bnt 
Harwell points out that 
optimised two and three phase 
flow pipeline networks will be 
a key factor in future subsea 
production systems and in the 
exploitation of marginal fields 
where transport costs are the 
principal factor in production 
economies. 

Some x6 oil and gas com- 
panies are involved in the 
three year programme. More 
from Dr A. Wileoeksen of 
Harwell on 6335 24141 

ext 2353. 



Holography 


Underwater 

inspection 


HOLOGRAPHY, the use of 
laser light to produce three 
dimensional images. Is to be 
used to help inspect and 
monitor changes in under* 
water structures. 

A team of Aberdeen Uni- 
versity scientists led by Dr 
John Watson has been 
awarded £160,000 by the 
British Technology Group, 
Conoco and the Science and 
Engineering Research Connell 
to develop the necessary 
equipment. 

One concern win . be to 
determine experimentally 
and theoretically the extent 
to which sea water affects the 
quality of optical holograms. 
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Computers 

Faster 

machines 


THE RACE between the US 
and Japan, to buHd ' the 
world's cutest computer eon- 
' tlnues apace with ctadins bus 
Fujitsu of Japan to taavp, 
built . a' machine capable of - 
carrying -out. more .than one 
Milton operations a second. 

According' to : the compugr 

tbe operating speed of the 
computer has been measured 
by the National Aerospace 
Laboratory of the Science and 
Technology Agency. 

Tbe speed of the new super- 
computer Is based on Jfar 
pcoyements In hardware, the 
company said, aft bough . It 
gave no more details. 

Fujitsu’s current most 
powerful machines cany out 
250 to 506m operations a 
second. ... 

With sopereampateriv tire 
problem is comparing like 
with like. 

Cray, which with its Cray X 
series, makes most of the 

world's fastest commercial 
eta paters points out that 
given an optimum work load 
and running at peak rate,. its. 
XWP four processor top of 
the range model can nm at 
over lbn floating point opera- 
tions a second (1260m to be 
exact). 

Until more dettfia are avail- 
able from Fujitsu, it seems 
the- UJS. is still top-in super- 
computers. 


Storage 

Extra 


am*** 7 


memories 

FOR £1,895, Apricot Xl com- 
puter users can have an extra 
five megabyte* of on-line stor- 
age as well as up to 16 mega- 
bytes of high speed back up. 

That buys them a mew vpri 
sHm of the Apstor Beta 3 
removable cartridge system-** 
the sthgte cartridge unit was 
developed ' to meet the 
demand tor an adequate 
back-up system for the Apri- 
cot XFd hard disk. 

The unit is portable and 
xuggedr-rtt can be dropped, 
Apstor claims without signi- 
ficant damage. 
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If youte flying wilhaless punctual 
airline het£!s something to keep 


you occupied while you’re waiting 
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Waiting for a plane to take off can be a 
boring business. But the answer to the problem^ 
quite simple. Fly Saudia. 

You see, Saudia use only the very latest 
aircraft and the most modem maintenance 


facilities so we minimise the chance of delay. 

And whichever airport we fly from, Saudia 
aims to get its planes airborne quicker than 
anyone else. 

In fret we’ve succeeded. 


Over the last year Saudia planes took off 


quicker than those of any other airline, with 
of aircraft c 


over 93 per cent ot aircraft on time. 

If you haverft flown Saudia, what are you 
waiting for? 



LW 


SAUDI ARABIAN AIRLINES ■ A MEMBER OP IATA 


\M3come to our worid 
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UK NEWS 


Britons will get ‘passport to Europe’ 


By Godfrey Hodgson 
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Extra 


BWTISH <3PnZE»S wffl be 4e 
last travellers Jn Eteope to be 
able to acquire the sew purple 
" common format * document 
that Is not a ‘“European pass- 
port” — K wW otlH be . Issued 
by individual member stales— 
though it will glmost certainly 
be called that 

By New YearVXbp only fore 
of the 10 inember states had 

been able to honour tbecom- 
raitzaeBt ail Ten made to the 
Council of Ministers to have 
the pew passports seedy. Italy 
is already Issuing the new docu- 
ment Denmark, France. Ire- 
land and Luxembourg began to 
do so on -ternary. L' ' 

Belgium, expects to follow in 
March, the 'Netherlands la May, 
and Greece, net much later-than 
the middle of 1985. The West 
German Government Is istudy- 
ins whether to -make its pass- 
ports machine-readable but pro- 
visionally expects, to be issuing 
tiie new passports by January 1 
1986. 

Mr Leon Brittan, the Home 
Secretary, announced in -the 
House of Commons on July ?4 
that the UK would not Intro- 
duce the sew passports until 
the beginning of 1987, to allow 
the passport-issuing system to 
be computerised- . and so that 
the new passports can be made 
“machine-readable.** 

By the end of ihis year, all 
newly issued l&S. passports will 
be issued in machine-readable 
form, and Canada and Australia 
have also started to introduce 
the new machine-readable pass- 
ports this year. 

Traditionalists will be reas- 
sured to know, that . the ■ sew 
passports, though purple, rather 
than navy bine, and with flexible 
covers in place of the familiar - 
stiff cardboard, will still display 



' The changing face of 
the Royal Arms, flanked by the 
lion and Unicom. The same 
sonorous formula in copper 
Plate will request and require 
foreigners to allow the bearer 
to pass freely without let or 

hlndratif>. 

- They might, mi the other 
hand, be frankly disturbed by 
the symbolism of the change 
made last April, when the Pass- 
port Office was removed from 
the authority of the Foreign 
and Commonwealth Office, 
which had previously offered 
the Briton abroad the mantle 
Of its protection, and trans- 
ferred to that of the Home 
Office, whose role has some- 
times seemed to be more to con- 
strain the citizen than to 
enhance his freedom. 


the British passport 

Officials respond to bints of 
such concerns by pointing out 
that the reasons for the transfer 
are entirely humdrum. They 
have to do with the fact that 
employees of the Passport Office 
come under the Home Civil 
Service for purpose of pay and 
conditions. 

The same officials are anxious 
to dispel any concern about 
the new passport on civil 
libertarian grounds. It was 
originally intended that the new 
documents should be read 
magnetically, but the Passport 
Office wanted something that 
the passport holder, as well as 
the machine, could read. 

'What the machine will be 
able to read is contained in 
only two lines of print at- the 


bottom of the last page of the 
50-page or (for businessmen 
willing to pay extra) 94-page 
book. 

The machine will be able to 
learn nothing more than is 
already contained in the exist- 
ing passport, or than can be 

learnt by “visual Inspection” 
from the rest of the back page. 
The first line will contain the 
letter "P" for passport, a code 
identifying the country of issue, 
which will be GBR for the UK, 
and the holder’s surname and 
forenames. 

The second line will add the 
passport number, and inter- 
nationally agreed code for the 
holder's nationality (again, 
GBR for British citizens), the 
holder’s date of birth and sex, 
and the expiry date. Passports 
will continue to be valid for 10 
years. 

The Passport Office cites 
several advantages from com- 
puterisation. At present, pass- 
ports are filled out by clerics, 
who can write out between 120 
and 200 of them a day. It is, 
the Office concedes, “tedious 
and repetitive work,” and it can 
cause delay of up to four weeks 
in issuing passports at peak 
time. A computer will be able 
to handle up to 4m passport 
applications a year, or nearly 
twice the present rate, with a 
maxiiium delay of five days. 

And, )f course, it would not 
get bored. 

The new purple passports 
will oui.* be the last in a long 
series oi wolving passport docu- 
ments 4 vailable for Britons 
venturing abroad. In the 15th 
century the Crown issued safe 
conducts to foreigners travel- 
ling in England and presumably 
English travellers sought 


similar papers from foreign 
rulers. 

From at least as early as 
1540, however, the Privy 
Council granted passports to 
Englishmen going abroad, and 
up to the reign of Charles II 
these were personally signed 
by the sovereign. From then 
until the late 18th century, two 
alternative passports were 
available: one signed by the 
monarch and countersigned by 
the Secretary of State and a 
less imposing kind, signed only 
by the Secretary in the 
monarch’s name. 

In the 19th century, pass- 
ports were flat white sheets of 
paper inscribed in copper plate 
and bearing the Foreign Sec- 
retary's signature. This lasted 
until the First World War; 
towards the end of that period, 
it became the practice to attach 
a small photograph of the 
bearer. 

During the First World War, 
a sort of halfway bouse to the 
modern passport appeared: a 
single page that folded into 
eight, with a cardboard cover 
and a mandatory photograph 
and signature of the bearer. 

The modern passport came 
into existence as a result of an 
international conference In 
1920. organised by the League 
of Nations. 

Before 1772. British passports 
were written in either Latin or 
English. From that year, they 
were in French until 1858 when 
they reverted to English. Some 
parts of the new purple docu- 
ment will be in French. Italian. 
German. Danish. Dutch. Irish 
and Greek, with Spanish and 
Portuguese to look forward to 
in forthcoming editions. The 
machines, however, will be 
expected only to read English. 


APPOINTMENTS 


nifmors/'Deputy chairman of Freight Consortia 




XrS. K. White, group nxanag- appointed financial d irector of Gripton, who was managing 
Ing director of NFC Property MAGNET AND SOUTHERNS, director of the hot rolled and 
Group, will become deputy Chair- from February l when be leaves bright bar sub-division. 


man of the employee-owned County Bank; where he was a 
NATIONAL FREIGHT CON- director. 

SORTIUM on March L B0 ceases . _ i,. ^ 

Mr Richard Stokes, manager 
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special traffics group, where he of ERA'S power engineering 
will be succeeded by Hr C. J. division, has beep appointed an 
Beattie. Mr Beattie remains associate director. 

group managing ' director, • - ' • * 

National Services Group. Mr -WNET M HOLDINGS has 

White takes up Us new appoint- appointed Mr Vlaod Desai as 
meat earlier than previously group finance executive, and 
announced, re « result of Hr .Mr Gifford Bear as group 
Victor G. Paige’s appointment as treasurer. . 
chairman of. the' NHS m anage- * 

»*n aboard „_*rW»U*wi)l _JU35 BEESLEY-ha* appointed 
succeed Tfr^Fffi^ as rifitrimto Mr John Keogh as director and 
of the N-F-C. Share Trust, wWJt general manager of Lee Beesley 
retiring as deputy: chairman, Mr Mecb A ELEC. He was con* 
Paige wM remain a none xecutive tracts director. Mr Philip Burley 
director of the Consortium. Mr im joined as works manager. He 
J. X. Watson, NFC finance direc- ^ central workshops manager 
tot* has become deputy chairman ^ ^ Smil Arabian Iron and 
< finance). MRS. Law has Steel Company.. Mr BUI West- 
retired re a deputy chairman, wood becomes director and 
bur remains a. .non-executive general manager of TWYVER 
director. Sir Ronald Swayue. SWITCHGEAR. He was general 
who has been a non-executive manager of Reyrolie Belmos. 
director of . NFC store ' * 

retires at the end of this month- ^ Higgins of William 

at vramwTK nncrmiNThas Higgins A Co has been appointed 

”>““«*»« director of BUCK- 
efected Mr Andre w Sm t rn as a BROTHERS HOLDINGS 

managing director frpm January Higgins Devetop- 

**• . meats. 

v . .* 

Mr Terry Thornton and lb- STROUD RILEY DRUM- 
Phillp Dickinson have been pro- jjOND has appointed Mr Harold 
rooted to vice presidents, *pd Harvey as production director 
Mr Nell Wanl has been promoted ^ t j ie wors ted division. He was 






to assistant vice president of the 
FIRST WISCONSIN NATI ONAL 
BANK OF MILWAUKEE. 
London branch. 

* 

TIMBER GROWERS UK has 
appointed Mr Kenneth HBOcMt 
as administration secretary. He 
was previously, finance director 
of Shell (heilas} in Greece. 

★ 

Mr Gordon Brown fare been 


Mr Dennis Maxtor, managing 
director of Capital & Counties, 
has been apointed to the com- 
mittee of management of THE 
PENSION FUND PROPERTY 
UNIT TRUST. 

* 

Mr Kevin L. Davies has been 
appointed a director of BRAD- 
STOCK, BLUNT (PLASTICS). 

* 

Mr ML B. Stone y has been ap- 
pointed dhector of THE SOLI- 
CITORS’ LAW STATIONERY 

'SOCIETY. 

* 

Mr Hark Tulitt has been ap- 
pointed a director of 
COURTENAY PERSONNEL 
and Courtenay Stewart Ini. He 
joined the company just over a 
year ago, after working for 
Northern Dairies and Perkins 
Engines. ^ 

Sir JOhn Caekney has joined 
the board of TT GROUP as a 
non-executive deputy chairman. 
Sir St Jebn Elstnb. who bas 
been a non-executive deputy 
chairman since May 1979, will 
retire on February 28. 

* 

PORTMAN BUILDING 

SOCIETY has appointed Mr 
Michael Parkinson as general 
manager-designate. 

* 

DONNELLEY HOLDINGS, 

British subsidiary of R R Don- 
nelley and Sons Company of 
Chicago, bas formed a new com- 
pany called R R. Donnelley and 
Sons Co. Mr Derrick Hopkins, 
formerly sales and marketing 
director of Bump Mathieson, 
has been appointed managing 
Mr Nigel Wagstaff in 


activities of Do nn el ley’s inter- 
national financial printing 
operation. 

* 

Mr Paul Lockett has been ap- 
pointed managing director of 
A BRICK & CO, Brighion. He 
succeeds Mr Gerald Better, who 
bas left to take another appoint- 
ment- Mr Lockett comes from 
the Hanson Brick Company — 
part of the Hanson Trust. A 
Brick and Co is a member of 
tiie Aygee Group. 

★ 

DEBENHAMS has formed 8 
subsidiary which will be 
launched as Debenbams Leisure 
on February 1. Its board will 
be: Mr B. Rickman, chairman 
(executive); Mr P. G. Swinseee, 
deputy chairman (executive); 
Mr M. A. C Lurie, managing 
director; Mr P. D. Warwick, 
sales director; and Mr F. E. 
Boon, finance director. 

* 

Mr John Watsen, bas been ap- 
pointed to the new poet of fln - 
anctal director of MASTERS 
BROS ENGINEERING AND 
MAINTENANCE, Bristol. He 
was company accountant. 

★ 

Mr Thomas J. Ward has been 
appointed to the board of 
ARTHUR GUINNESS AND 
SONS. He is senior partner of 
the Washington DC law firm. 
Ward, Lazarus, Grow and Cihiar 
and deputy chairman of Guinness 
America Inc. 

* * 1 

Mr Peter CleUand has joined 
NATIONAL GIROBANK as 
investment manager from Man- 
chester Exchange Trust where 
he was responsible for formulat- 
ing and implementing investment 
policies for a variety of funds. 
Mr Geoff Gray, formerly bead of 


■ •--?& 

, # 


a senior management consultant 
with WerneT International Man- 
agement Consultants working 
with Italian textile companies. 

At GLYNWED INTER- 
NATIONAL Mr William Garner, 
chief executive of Glynwed 

Steels and a member of the director. _ 

gspup board, bas retired. He is addition to bis responsibilities investment, becomes treasurer. 

succeeded re chief executive of as sales director will also be res- * 

Glynwed Steels fay Mr poostole for coordinating the DELTA GROUP bas set up a 

• fluid controls division by merging 

the businesses of its existing 
building products and gas con- 
trols divisions. Managing direc- 
tor of the fluid controls division 
la Mr John Hudson and financial 
director is Mr Graham Herbert. 
Directors responsible for product 
sub-divisions are Mr Eddie 
Garvey. Mr John Key, Mr Mike 
Schofield and Mr Peter Sylvester. 
* 

Sir Peter Thompson, executive 
chairman of the National Freight 
Consortium, has been appointed a 
non-executive director of PU<K- 
INGTON BROTHERS, 

* 

Following group restructuring 
at More O’Ferrall, a new operat- 
ing company for the poster 
b usine ss in the UK, MORE 
O’FERRALL, UK, has been 
formed. The directors are; Mr 
S. Dcveretrx and Mr R. G. 
DagUsh. joint assistant managing 
directors; Mr P. A. Hall, secre- 
tarial: Mr W. A Dnnseath, 
development; Mr M. D. T. 
Horner, sales: Mr L Powell, 
commercial services; Mrs BL E. 
Pitman, marketing; and Mr J. G. 
Tux, finance. 

* 

THAMES WATER has appoin- 
ted Mr Bill Harper, currently 
director of finance, to the post 
of director of corporate strategy, 
*■ 

LONDON MERCHANT SEC- 
UROTES has acquired from 
Prudential Corporation the whole 
of the Prudential's interest in 
the ordinary shares of the 
Winterbottom Energy Trust, 
representing 23.4 per cent of the 
ordinary share capital. Mr R A. 
Bayne and Mr R F. J. Spier, 
both directors of London Mer- 
chant Securities, will be joining 
the board of Winterbottom. 

* 

Mr Derek Masghan has been 
appointed regional director of 
CLARKE HOMES (SOUTH 
WESTERN). He was previously 
regional manager, Mr Derek 
Field has been appointed pro- 
duction director of Clarke Homes 
(Southern) and Clarke Homes 
(South Eastern). 


It is not easy to run a trans- 
it O K T E O U I P M E N 1 I N I) V S T R Y 
I IM El' El) TO A HOME MARKET OF 
S MILLION PEOPLE. SO FROM ITS 
SECOND YEAR OF OPERATION. 
VO E YO ST A R T E D T O EX P O RT. 
T II E F l R S T C O L N T R V T O 
] M POR E VOLVO'S PRODUCTS 
WAS FINLAND. 

Today they are marketed in 

all PARTS OF THE WORLD. WITH 
SPECIAL EMPHASIS ON THE 
NORDIC COUNTRIES, WESTERN 
EUROPE AND NORTH AMERICA. 

NOW 88% OF VOLVO'S SALES ARE 
OUTSIDE SWEDEN AND THEY 
ACCOUNT FOR 12% OF THE 
COUNTRY'S EXPORTS. 


Exchange 

proposals 

redrafted 


By John Moore, 

Ctty Correspondent 

THE AD HOC constitutional com- 
mittee of the London Stock Ex- 
change met last night in an effort to 
draft proposals for radical constitu- 
tional changes of the exchange 
which will gain the approval of the 
ruling council of the market 

After two meetings of the rating 
council the constitutional commit- 
dee is redrafting key parts of the 
proposals which will lead to consid- 
erable changes at the stock ex- 
change. The changes have been 
triggered by the regroupings taking 
place among British securities com- 
panies and the involvement of 
banks and other financial concerns 
with stockbrokers and stockjob- 
bers. 

The debate centres on what sort 
of membership structure should 
emerge and what the cost of entry 
to the market of outsiders should 
be. A controversial plan which 
would allow the existing member- 
ship to gain financial benefit from 
the involvement of outsiders is also 
under discussion. 

Although in general the council 
of the stock exchange has agreed 
ou the broad thrust of the proposals 
put forward by the constitutional 
committee, there has been argu- 
ment about how they should be 
jpipU»m»ntpH and thp fhrmnlaa 
which should be used. 

In what has been described as a 
compensation plan designed to 
reimburse those firms which have 
not forged outside links, the com- 
mittee has put forward the idea of 
creating a market in the shares 
which are owned by members of 
the stock exchange. Each member 
holds one 5p share. It has been sug- 
gested the shares should be 

S lit so that members can dispose 
the shares they do not wish to 
hold. 

At present members* shares are 
neither transferable nor negotiable. 
A key point in the debate centres on 
how value is to be established on 
the trading of shares in the stock 
exchange. Some argue that there 
should be a free market, others that 
the shares should be controlled in 
their distribution, rather like a 
government tap cfavir. 

There is also the question of the 
membership structure which will 
be evolved to deal with the regroup- 
ings tak ing place. It has been sug- 
gested that there should be two 
categories of members: the proprie- 
tors, owning the stock exchange un- 
dertaking; and the professional 
members, who would own the 
shares. 


Hispanoil ‘wins 
N. Sea stake* 

By Dominic Lawson 

SPAIN is understood to have won a 
share in a prime North Sea block 
auctioned fay the UK Government 
in the ninth round of of&hore oil 
and gas licences. It is beBeved that 
the Spanish state oil concern Hispa- 
noil has joined forces with Britofl to 
make a successful SI3m bid for the 
North Sea block 9/23B. 

Hispanoil has previously had a 
very small role in the North Sea, 
with interests in only seven North 
Sea blocks. A year ago, however, it 
spent about CTJm in acquiring a 
055 per cent stake in BPs Forties 
oilfield. 


Miners’ union 
set to expel 
working area 

BY PHILIP BASSETT AND BRIAN GROOM 


LEADERS of Nottinghamshire 
miners, most of whom have worked 
throughout the 10 -month coal 

strike, remained defiant last night 
after the national executive of the 
National Union of Mineworkers 
(NUM) began the process of expell- 
ing the area. 

The executive decided to put the 
expulsion of the area to a special 
conference on January 29. This puts 
at risk the national unity of the 
NUM. 

At the same time the executive 
indicated its willingness to hold ne- 
gotiations on the dispute if it was 
approached by the National Coal 
Board. It quelled any posable revolt 
within its ranks by extending the 
onion’s three-man negotiating team 
to indude the entire executive: 

The NCB said it was disappointed 
that the union not changed its 
negotiating position. It said it was 
willing to resume talks if the NUM 
approached it and if miners’ leaders 
said they were prepared to enter in- 
to “meaningful negotiations” to set- 
tle the dispute. 

The move to expel Nottingham- 
shire flows from decisions by the 
area’s moderate-led council to 
change its rules in order to win 
greater autonomy. Strikers have 
charged the area with faying to 
break away from the NUM. 

An emergency meeting of the 
area executive will be held today. It 


is likely to refuse to rescind the rule 
changes. Members are divided, 
however, about whether to mount a 
legal challenge to the holding of the 
national conference. 

• Imports of Polish coal are threat- 
ened by the extreme weather. At 
Katowice, the hub of the Polish coal 
industry, temperatures were below 
30 degrees Centigrade yesterday 
and mining loading equipment 
and coal trains were iced up. 

Since the UK strike began, Po- 
land is estimated to have supplied 
600,000 tonnes of household coal to 
Britain and 600,000 tonnes of metal- 
lurgical coal to British SteeL The 
NCB is at present supplying only 40 
per cent of the UK household trade. 

• The two main rail unions plan 
a selective one-day strike on Thurs- 
day which, if supported, will halt 
train services on east coast main 
lines. 

The National Union of Railway- 
men and the drivers' union Aslef 
have called the strike in protest at 
alleged ‘harassment and victimisa- 
tion" of members who have refused 
to move coal trains in support of the 
striking miners. British Rail denies 
any harassment. 

The unions have warned that the 
dispute could escalate into national 
industrial action if any attempt is 
made to move coal from pitheads 
and opencast mines. 


Coal strike holds back 
recovery in steel output 

BY (AN RODGER 

STEEL OUTPUT in Britain in 1984 
totalled 15.14m tonnes, up Ofi per 
cent from the previous year, but 
still well below the peak levels of 
the 1970s. 

Production has dropped in almost 
all industrialised countries in re- 
cent years largely due to a series of 
recessions but also because of the 
loss of traditional export markets 
as developing countries built then- 
own steelworks. Annual output in 
the developing countries bas treb- 
led since 1970 to about 65m tonnes. 

There was a widespread recovery 
in steel production last year, but it 
was at a slower rate in the UK than 
in most industrial countries. The 
average growth rate in the Euro- 
pean Community countries was 
about 10 per cent, while US. pro- 
duction was up 13 per cent and Ja- 
pan's was 7 per cent ahead. 

UK output was held back mainly 
by the absence of the mining indus- 
try market for most of the year be- 
cause of the coal strike. This sector 
normally takes about one tenth of 
the country’s steel both for struc- 
tures and via machinery purchases. 

Some European countries enjoy- 


ed strong export sales to the UiS. 
last year in some categories, but the 
British Steel Corporation, the UK's 
major producer, was inhibited by 
fears of legal actions based on the 
level of subsidies it receives. 

UK production averaged 246,200 
tonnes a week in December, down 
22 per cent from the previous 
month. This reflects the normal 
seasonal reduction due to holiday 
plant closures. Production in De- 
cember, 1883 averaged 243,400 
tonnes a week. 

• British Steel Corporation is dos- 
ing its Hartlepool plate mill in 
north east England in March with 
the loss of 250 jobs because of the 
slump in orders for large diameter 
pipe for oil and gas pipelines. 

The mill, which specialises in 
rolling plate for pipe, has been idle 
since October 6 aid incurring losses 
at an annual rate of C4m. 

A nearby 44-inch pipe mill will re- 
main open on what BSC described 
as a care and contract manning ba- 
sis in anticipation of future orders. 
Its plate needs can be met largely 
from milk at Dalzell in Scotland 
and Scunthorpe. 


RHM cuts 
1,800 jobs 
in bakery 
closures 

SEVEN bakeries employing 3,800 
people are to be dosed by Ranks 
Hovis McDougall, (RHM) Britain's 
second largest bread group. The 
company hopes to keep redundan- 
cies to about 1,800. 

RHM has spent more than £20m 
on closure costs in the past two 
years but it was still losing money 
on its bread business last year. By 
the end of this year the UK bread 
industry will have dosed nearly 30 
bakeries since it began a thiw^ear 
programme to cut costs. 

□ Littlewoods. one of the largest 
privately owned companies in Brit- 
ain. may be forced to dose about 
108 of its chain stores after 
announcing plans to cut jobs in the 
retailing division by 1,000. 

The decision comes after a disap- 
pointing performance by the stores 
lost year in the face of stiff competi- 
tion from rivals such as Marks & 
Spencer and Woohrorth. Much of 
Littlewoods' business is in the north 
of England which has been hardest 
hit by the recession. 

□ MR NORMAN TEBBIT, the 
Trade and Industry Secretary, re- 
turned to the House of Commons 
after three months' convalescence 
from his injuries sustained in the 
IRA bomb attack at Brighton. His 
wife is stilt in hospital. 

□ BRITAIN had no intention of 
changing its policy of banning the 
use, production and stockpiling of 
chemical weapons, Mrs Margaret 
Thatcher, Prime Minister, told die 
House of Commons. She was reply- 
ing to newspaper disclosures claim- 
ing that she had pressed senior 
ministerial colleagues to agree that 
the UK should resume production 
of chemical weapons. 

Mrs Thatcher said: "Britain aban- 
doned its chemical warfare capabil- 
ity in the late 2950s. There has been 
no change in Government policy 
since then; nor is any change pro- 
posed.” 

□ THE WORLD tractor indurizy 
was in danger of “virtual collapse" 
unless more moves were made to- 
wards rationalisation, Mr John 
Gleason, senior European vice- 
president of J. I. Case, the form 
equipment maker, said. 

Case's parent, Tenneco, took over 
International Harvester's farm 
equipment interests last year. Mr 
Gleason said consolidation of these 
units could take up to three years to 
complete. 

□ GENERAL ELECTRIC Company 
(GEC) and Cable and Wireless are 
set to invest in Clyde Cahlevision, 
the Glasgow cable television com- 
pany which has been faying unsuc- 
cessfully since the summer to raise 
its equity finance. 

The renewed interest in cable by 
two of the UK’s largest electronics 
companies could give a significant 
boost to a fledgling industry which 
ha« been in the doldrums for nearly 
a year. 

Why BET palled out. Page 20 


Sinclair electric vehicle takes 
to the road in £7m gamble 


BY JOHN GRIFFITHS 

THE LAUNCH by Sir Clive Sin- 
clair, the electronics entrepreneur, 
of his C5 electric vehicle today rep- 
resents one erf his familiar leaps in- 
to the consumer dark, this 
with over C7m at stake and in colla- 
boration with Hoover’s UK subsid- 
iary. 

Even Sr dive, referring to the 
three- wheeled vehicle yesterday, 
acknowledged that T don't quite 
know what you'd call it,” but the 
fact that £399 plastic-bodied vehicle 
can be driven on the road by any- 
one over 14 without a driver's li- 
cence, insurance, road tax or crash 
helmet is expected by both compa- 
nies to produce an initial market in 
the UK which will allow them to 
produce 100,000 vehicles this year. 

Hoover itself has put up an undis- 
closed amount of risk capdtaL It has 
invested in aQ the facilities to pro- 
duce the vehicle al its Merthyr tyd- 
ffl South Wales, plant Sinclair’s in- 
vestment relates to the vehicle it- 
self. 

There is sufficient wmBiiwf on 
both sides that the vehicle win do 
well for a capacity of 180,000 vehi- 
cles a year to have been installed. 
Mr Barrie Wills, managing director 
of Sinclair Vehicles, which Sir Chve 
set up to handle the project, says 
that within 2 K years there will be 
the next in what is mended to be a 
family of electric vehicles. 

"We feel there is tremendous pot- 
ential in even the first vehicle” 
says Mr Wills, who was fotierfy 
manufacturing director of the De 
Loreto project "Just look at the 
size of the bicycle market I believe 
it’s about 1.8m a year in the UK." 

Sinclair Vehicles’ amhitinng for 
the single-seater C5 already extend 
beyond the UK It plans to launch 
the machine in continental Europe 
later this year, and it has hpwi test- 
driven in the huge potential market 
offered by North America. 

Whether Sinclair’s optimism 
about the project is justified, only 
time can teL Sinclair itself de- 
scribes the tiny vehicle, with its 
15mph (24 kmh) top speed and up to 
50-mile range on dual batteries, as a 
"whole new concept In personal 
transport 





Sir Ciive Sinclair drives his “new concept" in transport 


The vehicle incorporates Sinclair 
electronics, and the electric drive 
motor is of Sinclair design (but pro- 
duced by Polyo motor of Italy in its 
own washing m achine motor hous- 
ing). It is, however, the concept of 
the vehicle, rather than its technol- 
ogy, which Sinclair regards as revo- 
hztionaiy. 

The company says it believes the 
vehicle should appeal to commu- 
tes, shoppers and young people as 
a safer alternative to powered two- 
wheelers. 

Reactions of journalists who 
drove the machine yesterday were 
mixed. While there was little criti- 
cism of the vehicle itself, there was 
speculation as to how safely it 
would mix with traffic. 

Sir Clive is dismissive of reserva- 
tions about safety. He acknowl- 
edges that *Tve got qualms about 
any inexperienced driver driving 
any vehicle,” but toasts that the 
company has worked closely with 
“responsible" safety organisations. 

Si Give's reputation for innova- 


tion and risk-taking is well known. 
He pioneered the pocket calculator 
and was one of the first to produce 
digital watches. Both Sinclair mod- 
els, however, subsequently foiled. 
His electronics company, Sinclair 
Research, has also gained a reputa- 
tion for being optimistic about how 
quickly production targets can be 
met 

Mr Wills anticipates no such 
problems with the electric vehicle. 
Production for sale started in No- 
vember, with 2,850 having been 
made fay yesterday. A second pro- 
duction line will be added shortly. 

The creation of Sinclair Vehicles 
as a separate entity two years ago 
and its use of funds raised by Sr 
Clive's ssdes of 10 per cent of Sin- 
clair Research are an acknowledge- 
ment that the project is regarded as 
too high-risk to attract investors. 
Sir Clive would also not have want- 
ed to complicate plans to float Sin- 
clair Research on the London Stock 
e x c hang e, possibly as early as next 
month 
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THE PROPERTY MARKET by michael cassell 


Bloom’s broadside rocks the Phoenix boat 


New Town sale is halted 


A BEWILDERED band of 
shareholders in Phoenix Proper- 
ties and Finance, the quoted 
property company where new 
chairmen have recently proved 
more plentiful than dividends, 
gathered in London this week 
to play what one of them aptly 
described as “Russian roulette.” 

Phoenix is a former tin- 
mining operation which turned 
property investor in 1980. Share- 
holders who hung on through 
the transition may be forgiven 
for thinking they might have 
done better to leave their money 
down a mineshaft. 

The tiny, troubled operation 
has a current market capitalisa- 
tion of around £2.5m and in the 
year to September 1983 man- 
aged a pre-tax profit of just 
£22.000 — the first time since its 
reincarnation that it had been 
in the black. 

Investment properties owned 
by the company involve a 
mixed bag of land and build- 
logs valued in 1983 at £1.6m. 
Its other principal interest is in 
Kane Investments, a Jersey- 
based property development 
company in which Phoenix 
acquired a 50 per cent interest 
during 1981. 

The following year, Kane’s 
own losses wiped out potential 
profits at Phoenix, which be- 
came increasingly worried 
about its associate's chances of 
survival. External finance to 
support Kane's only substantial 
remaining asset, part of a 
development site in Swindon, 

could not be found and the 
company became totally 
dependent on Phoenix for 
funds. 

By the autumn of 1983, 


Phoenix had made loans in 
excess of £lm to its associate 
and last October, in an attempt 
to rescue its rapidly crumbling 
investment, the company pur- 
chased the outstanding half- 
share in Kane. Two Kane direc- 
tors wbo had joined the 
Phoenix board in 1981 
promptly resigned. 

Earlier in the year, the com- 
pany's problems had attracted 
the attention of several would- 
be rescuers, among them 
Desmond Bloom, a 38-year-old 
property developer, who picked 
up a personal share stake of 
five per cent and subsequently 
managed to line up support 
accounting in total for about 
20 per cent of the issued equity. 
John Sail, for years the largest 
shareholder in Phoenix, put fais 
own shares behind Bloom. 


New Blood 


Bloom then approached 
Phoenix and asked for a seat 
on the board, along with places 
for two of his colleagues, Martin 
Silverman, an accountant, and 
Martin Philips, a solicitor. 

Phoenix refused to entertain 
the gatecrashers — though it 
clearly needed to be rescued by 
somebody — and an increasingly 
impatient Bloom called for this 
week's extraordinary general 
meeting. The plan was to dis- 
miss two directors and to vote 
himself and his two colleagues 
on to the board. 

Phoenix, however, moved 
quickly and five days before 
Christmas it was able to tell 
shareholders that David Landau, 
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a solicitor who was already a 
director of five public com- 
panies, had been appointed 
chairman. 

Landau, who had also had an 
eye on Phoenix for some time, 
owns Berfors Finance, a small 
investment dealing company 
which purchased the share 
stake of Ron Brooks, the short- 
lived and outgoing chairman. 
At the same time, John Main, 
an associate with Montagu, 
LoebL Stanley, stockbrokers to 
Phoenix, joined the board. 
Between them, the two men 
control around 20 per cent of 
Phoenix shares and by the time 
the extraordinary meeting 
arrived they could speak for 
nearer 30 per cent. 

Shareholders duly gathered 
on Monday in room 190 of the 
Great Eastern Hotel to learn 
something about the new 
directors and their plans for 
the company and to decide 
whether they or Mr Bloom and 
friends were best suited for the 
tricky challenge ahead. The 
meeting can have done little to 
resolve their dilemma. 

Despite repeated attempts by 
Bloom, his associates and other 
shareholders to extract some in- 
sight into the board's intended 
strategy, the new chairman 
could be of little help. It was 
not possible, he said, to make 
specific statements about plans 
for the future “at this type of 
meeting." 

Pressed further by share- 
holders, who had been led by an 
earlier circular to expect a bet- 
ter account of the management’s 
proposals, Landau gave an 
assurance that he Intended to 


keep Phoenix as a property 
company. He said certain 
schemes were beins planned, 
although they had not reached 
the stage where they could be 
revealed. His investment in the 
company, he added, should pro- 
vide ample evidence of his 
sincere intentions and be hoped 
to be able to report a better 
position in a year s time. 


Anonymous 


Bloom, regarded by Phoenix 
as an inappropriate and inex- 
perienced candidate for chief 
executive was more specific. He 
was prepared to hand over to 
the company an option on a 
Knightsbridge development 
with with a potential net profit 
of £2m. together with the 
chance to acquire an interest in 
an investment company with a 
current rent roil of £200,000 a 
year. Other options, be 
claimed, were also available. 

Shareholders were then in- 
vited to play roulette. They 
could opt for new directors 
recommended by a board in- 
tent upon stepping down and 
about whom they knew little or 
they could choose another 
newcomer whose anonymity 
arguably excluded him from 
becoming a custodian of a pub- 
lic company. 

In the event they chose Messrs 
Landau and Maine by a 2-1 
margin, though shareholders 
present at the meeting came 
within one vote of supporting 
Bloom's appointment to the 
board. Afterwards, Bloom said 
he intended to keep his share- 
holding for the time being and 
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COUNTIES OF: CKe»t and dH'arjalk 


BROCHURE £2J30 


AND FURTHER INFORMATION FROM THE VENDORS: 



MANORIAL RESEARCH 


104 Kenningion R d, London SE11 6RE 
Tel: 01-7356633/4 


COURT 

CRAWLEY 


:\ a 2 > =r i 



TO LET 

5£80-24>225sqft 

B 91 car spaces BM23-3mins, 
M25— 15 mins, Gatwick Airport 5 mins, 

READY FOR IMMEDIATE OCCUPATION 


Edvard F^ushton H Stiles Horton Ledger 

n < <> f v •? •' . ^ ■ ^ 


01-4936787 


( 0293)548331 


A PLEASANT SEASIDE TOWN 


A HOME FOR COMMERCE AND 
INDUSTRY 


‘A LOCATION CHOSEN BY MANY 
DECISION MAKERS SINCE 1066 


For details of land and 
buildings curreniiy available contact 


Hastings Borough Council 
Road 

Hastings. East Sussex TN34 1 ur 


Bernard Thorpe 


0424 428306 


i Hm«S(unLMnKiRon 


01-499 6353 



King & Co 

Ghmm/Svmtors 

01-2363000 


1SNOWHLL 
LONDON EC1 


ANDOVER 

5.800 sq ft 

Prestige Warehouse /Factory 

Unit 

TO LET 

Immediate Occupation 

ASHFORD, KENT 

6.350 sq ft 
Factory & Offices 
TO LET 

SIX MONTHS RENT FREE 


BRISTOL 

Warehouse/Factory Premises 
LEASE FOR SALE 


DAGENHAM 

M od em’Wa rehouse 
Accommodation 
5,000-105,000 sq ft 
TO LET 
LOW RENTAL 


London Wnt End 

Manchester 
Leeds ■ Birmingham 
Edinburgh ■ Brussels 


AYLESBURY 

Factory /Warehouse/Offices 
56.000 sq ft 

TO LET — £1.25 per sq ft 
8.7S0 Sq ft 


GILLINGHAM 

Phase 9 

New Units Now Letting 
6,265*17,500 sq ft 
ENTERPRISE ZONE — 
NO RATES 


took some comfort from the 
belief that his broadside had 
provoked the company into 
some long-overdue action. 

Now the spotlight falls on 
Landau and. although share- 
holders will have to wait a while 
longer to evaluate the wisdom 
of their decision, it seems the 

new management is already en- 
gaged in clearing up the last of 
the mess ' left behind by the 
Kane connection. 

Phoenix is thought to have 
gross assets of around £3.5tn 
and borrowings approach Lap 
£2m. The sale of its principal 
property assets, a development 
sire in Swindon and 6.S acres 
of land in Ilkeston. Derbyshire, 
should clear all debts and leave 
a company free of gearing and 
ready For a fresh start 

"What happens next has 
clearly not been decided, which 
partially explains the inability 
of the board to say too much 

Members starved of informa- 
tion may care to know, however, 
that options now being con- 
sidered include the injection of 
investment properties — via an 
exchange of shares or loan 
stock — to boost asset values, 
and the acquisition of an in- 
come stream which is not neces- 
sarily property related. A 
dealing and development 
operation is also being con- 
sidered, though this is bottom 
of the list of priorities. 

Shareholders will need to 
exercise continuing patience to 
see whether or not Phoenix can 
manage to rise from the ashes. 
This week's slippage in the 
share price suggests the City 
remains to be convinced. 


THE DEPARTMENT of the 
Environment has vetoed plans 
by Redditch Development 
Corporation to sell off around 
£40m worth of commercial 
property and development land 
to a single purchaser. 

The Corporation, which is 
due to be wound up in April, 
announced last July that — 
subject to government approval 
— it intended to sell all its com- 
mercial property assets, possibly 
via a single transaction. 

It subsequently decided on 
the separate sale of its success- 
ful Kingfisher shopping centre— 
which is being purchased for 
£17m by Commercial Union 
Assurance and Shell Pension 
Fund — and had been hoping to 
dispose of the balance of its 
property assets to either the 
Harbison Group of the U.S. or 
to a consortium headed by 
Tarmac. 

It is understood that the 
of the bids front the two poten- 
tial buyers were considered 
unacceptable by the Depart- 
ment, which was also concerned 
about other aspects of a sale to 
a single purchaser. 

The DoE has now written to 
the Development Corporation 
saying that a sale is off and that 
it expects the town’s property 
assets to be transferred to the 
Commission for New Towns 
when the Corporation Is wound 
up. 

The Commission is charged 
with the- task of privatising the 
property assets of the new town 
development corporations and, 
this year, it plans to assume 
responsibility for Redditch, as 
well 'as Northampton. Skelmers- 
/»oip. ^-uqidon and Central 
Lancashire. 


It is now likely that the 
Commission will embark on a 
three or four-year phased sales 
programme at Redditch and will 
be hoping, in this way, to 
achieve receipts 'of anything 
between £50ra and £60m._ 


• Flaxyard has folly lei Hs 

115.000 sq ft South Bank Busi- 
ness Centre, adjoining New 
Covent Garden Market fat Lon- 
don's Nine Elms Lane. Rents 
between £5 a sq ft and 

a sq ft have been realised Xu 
the £&a scheme, undertaken 
on a 4-acre site acquired from 
Anted Breweries In 1982 and 
funded by the Universities 
Superannuation Scheme. 
Jones Lang Weotton and 
Hillter Parker were joint' 
letting agents. 

• Having obtained outline 
planning consent for about 
479,009 sq ft of “ employment 
generating ** floorspace at 
Letchworth Business Park, 
Hertfordshire. Bride Hall 
Group has submitted applica- 
tions covering 70,000 sq ft of 
retail space and a further 

756.000 sq ft of business 
accommodation. 

• The T.Weshan Company Is 
to appeal next month against 
the refusal of Wrekltt district 
council to allow the develop- 
ment of 97,600 sq ft of retail 
space and 124,000 sq ft of 
industrial and warehousing 
accommodation within the 
Telford enterprise xtme. The 
20-acre site owned by LOles- 
mi. which says the retail 
development alone will create 
250 new jobs. 


# Greycoat City Offices has. 
acquired the - f re ehold and 
leasehold interests fWm MHk' 
land Bank and the Greater 
London CotondK of H Kings- 
way, London, and. U to 
refiuhteh the building to 
provide 19,090 sq ft net of 
new office wwommo datien. 
Baker Harris Saunders ate' . 
letting agents. 


& 




# The Crown Agents barb 
sold their BfUIbank, Loaded,' 
headquarters *. to :• lwtigh- 
Enterprises, ah . American, 
hotel operator, tor over flfca. 
S&vills acted for the Crown 
Agents in Ure sale, which 
attracted about half a dozen, 
serious bids, and Beauchamp 


Estates represented. Raleigh.': 
The- 105,000 sq fr bulldisg 
will he converted into a h»te£ : 


• Cddwdl - Banker. .Beak 
Estate has let the 185,006 sq ft - 
Highland Points office black 
hi Oak Brook, Chicago, to 
Burroughs Corporation, h 
what Is believed to be the 
largest- Chicago suburban,' 
speculative office biting tin 
agents say the long-term lease 
Is valued at 556m. . . 


• London & Metropolitan's 
14*600 sq ft .St Giles Rrase 
office development In Kings' 
Road, Reading, has been let at 
£13 a sq ft to Provident 
Mutual Life and sold on to 
United Friendly Insurance 
for £3.Gm, to -show a net yield' 
of 5 .per cent Jones Lang 
.Wootton and Campbell Gordon 
were joint-agents and Hoddeff 
Stoteabmy and . Clive Lewis 
acted for L & M tn the sale. 


Wffifem Willett 


SHOP 1NYES1MENT 


“ * -U : -. re- 


producing £12.000 PJLX. 


inaldcation 




North End Road, 
Filbaffi, $86 




FREEHOLD FOR SALE 


2 ACRE 

LIGHT INDUSTRIAL SITE 


SOUTHEND — ESSEX 
Prestigious comer position 
May be suitable lor element ol 
retelling subject to planning — 
Modem Established Light industrial 
Estate — Package Oeef — Sell 
or let on completion 
ROBERT LEONARD GROUP, 
512/514 LONDON ROAD 
WESTCLIfT-ON-SEA, ESSEX 
TEL: (0702) 333961/344474 



UBd B 




CAR PARKING 


Covent Genian. Root Street. 
Lincoln's Inn & Kingswsy area 


Only a few spaces remain 
at Space Horn garage 


All enquiries J. Fisher 
CM 0044 or 584 9103 




DEBENHAM 
. , , TEVVSON & 
// CHiNNOCKS 


I*.; v^t . • 

■: - 




■M Ewr '■! Hi P-roms-i'C" 


01-2361520 


•• ,45484... 

L'vfe- ' * 

- ’-i 

• 'Vi- . 




Entire 15th floor offices 

4075 sq. ft approx. 
Winchester House 
77 London Wall EC2 

• Redecorated 

• Air-conditioned 

• Car Forking 

• Storage 

Lease to be assigned 


SEER GREEN 

BUCKINGHAMSHIRE 

UNKJUE4 ACRE SITE M40IAH25 


with pfe nning consent for 
41,OOOsqJL 

HighTechnology Development 


THE SITE I - 


■ ' •„ . • 4 }• 


1M25 


SLOUGrt 


VriEAfRRQW 



DEBENHAM 
h TEWSON & 
CHINNOCKS 


TUBE LET 

OR FREEHOLD SITE FOR SALE 


jom lEnwa AQBfTS 


/ CHarieied Sorve/crs 

. V Bancroft House Paternoster Scuare 

V London EC -IP 4£T 


01-236 1520 


Telephone 01491 3154 


it^READ...— 

COMMERCIAL suxjgh 76767 


Are yei seeking to raise 
Finance from yenr Property Assets? 


PROPERTY FINANCE REQUIRED 


We have dientj with substantial funds 

seeking Sale or Leaseback transa ctions or 
outright purchase of property and holding companies 
All enquiries in scrietese confidence to M. J. Canniford, ARICS 




CHARTERED ACCOUNTANT/ADVISER 
based in Isle of Man 

seeks sources of funds for secured, soundly based 
medium-sized commercial schemes in UK m ainlan d 
and Channel Islands 


66/62 Wi (ton Road. London SW1 VI OH 


Tfet 01-834 8454 


Write Box FS38S, Financial Tinea 
10 Cannon Street, London EC4P4BV 


HEMEL HEMPSTEAD 

Superb Warehouse & 
Office Building 
13J 17 sq ft 
TO LET 


LEWES 

16^858 23,950 sq ft 

New Factory Units 
To Let 

CLOSE BY-PASS 


LONBGN SC1S 

Single Storey Factory Unit 
4,595 sq ft 
TO LET 

FOR SALE FREEHOLD 


LONG LANE SE1 

HQ Building 

51 ^00 sq ft on 124 Acres 
approx 

FOR SALE FREEHOLD 

ROMFORD 

1,640-50,250 sq ft 
‘ Refurbished Warehouse/ 
Factory Units 
FOR SALE 

SHAIFORB, GUILDFORD 

Headquarters Complex 
70,000 sq ft 

inc. High Office Content 

SLOUGH 

Faetory/Warehousea 

TO LET 


WOODFORD 


Factory/Warehouse Units 
4^55-36,885 sq ft 
TO LET 

8,000/1 0,000/24^00 sq ft 


SOUTH WIMBLEDON 



Factory /Wareh ouscs 
6^00-12^00 sq ft 
TO LET 


TWICKENHAM 

New Units 
2.500-5.000 sq ft 
TO LET IMMEDIATELY 
Single Storey Warehouse - 


WAtTMM CROSS 

Premises 

25J000 sq ft on 1-Acre - r -' 

FOR SALE FREEHOLD. 

WATFORD BUSINESS >ARK 

High Specification Business . 
Units constructed -to tenants -- % 
requirement oq 22 Acre ... 
Busioess Park . 

Units from m.«M-IOOjMO sq ft 
TO LET 
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Glen Boss (Gokten): The 
'east from the Goodman 
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-NEW YORK ; .... 

Cats (Wlnter Gaiden>: San a sritant, 
Trevor Nmtos production.- of T.-S. 
Eltof s chfldien^ poetry set to tren- 
dy mask; is visually startling and 
choreogr spiritedly Mine; but classic 
only In foe sense c£ a rather staid 
and CMrUmra idee of theatricality. 


! V- 

'■ } r " n, h* ll?' 

. " ‘"*'v£s 

;V ! " - irrw 'aNg? 
■‘ 1,n an ‘J lie | 


42nd Street {Majestic); An immodest 
celebration of the heyday of Broad- 
way hi die *30s incorporates gems 
from the original film Hlta Shnffb 
Off lb Buffalo with the a pprop r i- 
ately brash and leggy hoofing by a . 
large chams line; (97780®)! 

Torch Song Trilogy (Helen Hayes): 
Harvey Heratetob ebullient and 
teaching story , of- a drag queen .from 
backstage to foneHnt^intxgporates 
all He wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9448450). ; 

Dreamghia (Imperial): Michael Ben- 
nett's latest musical has- now be- 
come a stalwart Broadway pre senc e 
despite the forced e ffort to recreate 
the career of a- 1960s -female pop 
group,- a fat Supremos, without the 
quality of their mtudc. (238 6200). ' 

Brighton Beech Htmki (Neil St- 
man): If he wasn't sure be for e, 
playwright Neil Simon, can expect a 
long run of.his fanny as well as 
touching childhood reminiscences 
now that the Nederland er organuft-' 
tidnhasgenerouriydecMied toname 

the theatre after the gateaaSacfi 

outstanding box . office' ' draw. 
(7578846). 

A Ghoms line (Shubert): The longest: 
running musical- ever in America 
has not only supported Joseph. 
Popp’s Public Theater for eight 
years but also updated foe musical 
genre with Its backstage story in 
which the songs are uabd as audi- 
tions rather : than emotions. 

' (238 8200). 


- Chkngo 'east from foe Goodman 
- Theatre jvovided David Mamet with 
.n Pulitter Prize for his latest work 
. foot pits fast* talking real estate 
- gnWrrwm against the world 
each other. (238 6200). 

Buim -Tii raWl (Minetta Lane): John 
Malkovfetfs. energetic but nostalgic 
revival of an early Laniard Wilson 
- . play -brings back the wide-eyed, 
drugged oat 1986s and 70s to the ac- 
companiment of Brace Springsteen 
songs. {420 8000). 

Sunday in foe Park With George 
-(Booth): Inspired by the Seurat 
pointing, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straigee’s pretty set 
add James Laptop's book which 
nfrwngt— gears in foe second act. 


N cfaM^Off ^ (Broo ks Atkitas ^ The 

farce tradition is this import of Mt- 
chaeLFrayn's funny backstage view 
of an th e B h utimingr doors and drop- 
ping drawers. (2453430). 

La Cage tax FoBes (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Ftersteto'a adaptation of foe 
French film manages , barely, to cap- 
ture the feel of the sweet and hilar- 
xous original between high-kicking 
mid gaudy chorus numbers. 
(7572826). 


WASHINGTON 


The Marriage of Figaro (Folger): The 
' company's own adaptation of the 
Beaumarchais script will also use 
Mozart's masic and da Ponte's li- 
bretto in an ambitious eclectic pro- 
■' -duction. Ends March 10. (5464000). 


LONDON 


Hie Beal Thing (Strand): Jenny 
Qoayteand Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter: Wood's- production 
strikes a happy note of serious 


Daisy Balls- It OK (Globe): EnjoyaWe 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, '.a clifE-top rescue, stout 
lyinrui conclusion and a rousing 


Opera and Ballet 


■"-PAR#/.- • 

Swan lake to Rnddf -Nureyevb con- 
troversial production .with tMn Fij- 


i's decor, conducted by Ashley 
cence/Michel... QuevaL .'with 


Lawrence/Mlchel...Queval, .'with 
Odette/OdDe danced alternately, hy 
Florence Clerc, Monique Loudifa-es, 
Elisabeth Plaid, Oaade.de VnMu, 
NoeDa _ Pontois and Prince Sieg- 
fried's rote. In t erpreted ~ aHynatfly 
by Cyril Atanaawrff . Michae l De- 
nard, Charies Jude, Jean-Yves Lor- 
meauand Rudolf Nmeyev. Paris Op- 

tea (29806 V; 

. • AlQNfiW I 

Beyal Open 

Ibe Boypl BalfePiHfor catritreUa 


and Swan Lake rawitlB6).'.'! 
qal Festival rHiBs Lodtloa Festival 


Eoyal Festival rHiBsLmdon Festival 
Ballet ccntinuBs udfo' Nutcracker. 



Sadlerb WeBs, Kosebery Avenoe: 
Pilobolus . Dance -Company 
(2788916). v >1 - ■ 

NEW YORK 

MetrapoBtaa Open .(Opera. House): 
James Levineoonduris the first sea- 
aonol performance of Womack with 
soprano . HUdogard - Behrens and 
baritone Christian Eoesch as wefl as 
la demoza (fl. 7% with mezzo Ta- 
tiana Troyanos-abd tenor Kenneth 
RiegeL The week also indodea Ar- 
iadne aaf, Naxos copducted by An- 
drew Davis and starring Jes^e Nor- 
man and The Talas' qf Haffihsnn 
conducted by Jutes. R ndel vdth so- 
prano Catherine Maffitano and ten- 
or Alfredo Kraus. Lincoln Center 
(3626000). -■ 


Lesley Collier, ud Anthony Dowell in ihe Nutcracker at the 
Royal Opera Home, Covent Garden. 


New Yarik City Ballet (New York State 
Theater): The 81st season contin ue s 
with mixed programmes that in- 
. dude 17 Balanchine, eight Robbins 
. and three Martins ballets. Feb 
24. Lincoln Center (B70 5570)- 


Mostafa and Mimi Lemer as Isabel- 
la. Kennedy Center (2543770). 


NETHERLANDS 


WASHINGTON 


Washington Opera (Terrace): Zack 
Brown's 1981 production of The 
Rake’s Progress conducted by Nl-' 
(foplas McGegan is paifoinned in 
reperfa gy . with Leon Major's new 
production of Lltaliana In Algeri 
cond u c te d by Joseph Resdgno with 
IVanods - Loop as Rossini’s 


*mdpnhm, StaiJsschoowbuTg. Peter 
Grimes from the Neth erl a nd s Opera 
production directed by Elijah Mosh- 
susky, decor and costumes by Timo- 
thy O'Brien and Tazeena Firth. The 
Utrecht Symphony Orchestra con- 


ducted by Brace Ferden, with Wil- 
liam Neill as Peter Grimes and Pa- 
tricia Wells and Ellen Orfard 
(242311). Thur in Scheveningen, 
Circus Theatre (556800). 


Exhibitions 


Naples: Museo di Ciqxxfommte: ’Na- 
ples is the 17th Century’: for lovers 
of Baroque. An exuberant exhibi- 
tion of paintings, marbles, . stiver 
and furniture dating from a period- 
when foe dty was.the second ia Bi- : 
rope after Paris. Y!nds April 14. 

Borne, Villa Medid (French acadwny): 
Degas and Italy. Agracloas recogni- 
tion by the Frenolr Academy of tire 
importance of .Italy to -the work of 
one of the greatest artists-. trf the 
29th century (this year is tea 150th 

PTchf^^nrTfnikjn^^^aa’s prmriplr 
teat preparatory drawings should 
be shown with -the finished work.. 
This has been dtme here with three 
remarkable paintings- foe portrait 
of tteBeQeffiltenQy (with ite echoes 
of Piero Drib JFrnnrvca). The.' 
works - ajver foe .. .period; 1856-60. 
EodsPeblO. . - • 

FlorencccPatazzoStrozsklcona from 

Ifagsia — painting m Russia and foe; 
Ukraine from the 15th to the ,16th: 
century, organised by foe new exhi- 
bition ceatre Ja PVwence and the 
Russian Ministry of Arts. On show 
are 71 icons frma'foe Museo Rublev 
to Moscow, and from m u awtoa to 
Leningrad, Kiev and Omlgov. New- 
ly restored aad. striated ol foeir 
dark protective t . era of ttaseed oil*, 
foe cokmrs arehrQUant and the gold 
gUmt The fwWWtimt h fosdrute 
tog not Cady for tbd extraordinary 
and dia«mcartixig '1«jndy- pt the' 
toons tat for -showing^tha remark- 1 
able artistic isolation of Russia, 
which allowed this subtle art form, 
to survive until Peter foe Great dte 
cided forcibly to Skiropeanire it to 
foe 18th center* Ends Match S 


DfisseUorf. Kunstvereto and Knnst- 
hair«! , 4 Grabbeplats Russian and 

- Soviet Art - Tradition and the Pres- 
. eat the time of old Russian 

- Icon painting to today's contemao- 
, rary approach with the help of 300 
. works exf art. This is the most oom- 
. jprehanshfe show of Russian art pre- 

sen ted to foe Federal Republic. 
-Bods Jan 27. 

Mnnldi.'Vma Stuck, 60 Prinzregenten- 
. strasse: 80 coloured drawings from 
between 1880 and 1917 by Gustav 
in*™* the Austrian chief protego- 
-. nist of Viennese JvgendtfiL Ends 

- Jan 27. 

Berfin. Nationalgalerie, 50 Potsdam er 
. Strasse: "We Progress Continuona- 
ly“ has 300 sketches to preparation 


of pniwHng w by Johannes 

. Gr&txke, the contemporary realistic 
painter. Eads Jan 27 
Bitonmi, Kunstiwlle, 207 Am Walt Wa- 
ter Colours fr o m the 16th century 
Mnitoi Albrecht DQrer, Engene 
Delacroix and Nolde. Ends 

Feb 24 

Stow, Kestner GcseBscbaft, IB 
.- Wannbuchenstrue: Fifty 60 patot- 
tw p , drawings and pastels by Fran- 
cesco- Ctemeote, the Italian painter. 
tr* lion’s slums hails from the art- 
: /ist’s visit to India , this year. Ends 
Jan 20 

Munster, Westfilisches Landesmu- 
- mum, W. Donrplatz: More than , 200 
drawings and watercolours by Au- 
. gnste Rodin, the French sculptor. 
1 The bulk of foe exhibits have never 
been shown foe Paris Mu- 

s6e RotSn. Ends Jan 20 


Afedleval Art from Serbian Monaster- 
ies; This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
stiver book covers, chalices and in- 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modern an gular technique in depict- 
ing garments. Other exhibits in- 
clude illuminated manuscripts and 
copies of frescoes, and all show a 
fascinating totermingHng of eastern 
and western artistic influences. Mu- 
seum of Mankind. Fnd< Jan 20. 

The Vienna workshops: fashion and 
industrial design: The workshops, 
founded in 1603 by Josef Hoffman 
and Kolo Moser, introduced func- 
tional Jugendstti lines to all kinds of 
applied art The workshops fell vic- 
tim to the Acnnnmtr crisis to 1832 af- 
ter producing a dazr.hng range of ob- 
jects and designs, many now in the 
care of the applied arts museum. 
Futuristic, even bizarre cutlery, tea 
and coffee sets, lamps and textile 
designs are shown to the industrial 
itotipi section of foie exhibition. In 
the larger, few* familiar fashion sec- 
tion sketches and photographs re- 
cord a distinctive ladies fashion 
style from 1911 to 1932, dashing, wil- 
lowy, elegant and exclusive. Mu- 
seum of Allied Arts. Ends Jan 25. 


WeSTGERMAKY 


Colegna. RStoisch-GcrmaninchM Mu-, 
seum: The Treasures of San Mama* 
hu'errived. Fbrtythreeptecmirep- 
re«nttng foe best of antifloe, Islam- 
to Byrestteft and occidental ait 
from foe .world's biggest church 
treasure. Eads Jan 37. " ‘ 
Hamb u r g , Kunstoereto. Gkscken- 
gtelterariUiftfiyfivv p a toti pg fc wa- 
ter colours and gouaches by Edvard;- 
Munch, foe Norwegian pptoter<i883 
to 1944). Ends Feb 2. • ' - 

Hammer, Foncm' das Laxflkuanu- 
- seoj^aAm MarktelBerito Artbe-. 
tweet lTlfiand JKKHias 2Qd.tatoze, . 
gypsum,' ceramic. and china sculp- 
tares by artists rangtogfrom Gofo- 

fried Scfedow to Georg KoBte. Ends 

Feb 17. 


Kandinsky: 70 paintings, many on 
Ran from the Uix, Germany 'and 
Holland, are complemented by 'Nina 
' Kandinsky's legacy of 700 drawings 
- and sketches, by his correspon- 
dence, his lib rar y and his own col- 
' lection. The vast retrospective, the 
most important to Paris since 1963, 
retraces the different stages to his 
. creation: Munich, the BwiihmH and 
. finally Parte. Centre Georges Pom- 
pidou, dosed Tuesdays. Ends Jan 
I 281(2771283). , 

DegM: Bis portrait of Diego Martelli 


NETHERLANDS 


ops, with his Carnet 18 to be seen 
- for foe first and last time page by 
page, form the highlights of a vast 
avhMtion of the master's sculp- 
tures; paintings, lithographs. Centre 
. Cultural du Marais, 20-28 Rixe des 
: Fraacs-Bourj»ois (272.7352). Every 
day from IQam till 7pm. Ends Jan 
: 27. . ' ‘ . 

: Magritte: Paintings, drawings, 
gouaches and coOages, including La 
Grande Famine by the Belgian sur- 


Enschede, Ri/ksmuseum Twenthe. A 
retroepective of Odile Redon, with 
80 paintings, pastels and drawings, 
and 50 lithographs and etchings 
from the state collections. Ends Jan 
20 . 

Utrecht, Central Museum. Rare silver 
of the Golden Age. The Van Vianen 
family of Utrecht provided the coun- 
try's leading silversmiths for much 
Of the 17th century. The 60 objects 
from London. Vienna, Leningrad, 
Berlin, Paris and Amsterdam inevi- 
tably focus on the work of Adam 
and Paulus Van Vianea, whose in- 
troduction of foe auricular style and 
emphasis on the sculptural qtmlities 
of silver brought about a break with 
foe past Ornate yet graceful cups 
and ewers contrast with superbly 
chased tanas and plaques depicting 
mythological and biblical scenes to 
low reEflf. The dazzling display is 
complemented by 17th-century 


THE ARTS 


hymn. Spiffing if you're to 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years to London, now with an 
improved third act Michael Biake- 
tnore’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate tome is a key factor. 


Music 


LONDON 


Starlig ht Express (Apollo Victoria): 
Andrew Lloyd Webber's rallerskafr 
ing folly has 10 minutes of Spielberg 
movie magic, an writinf first half 
and a dwindling reliance on 
iniBn»rj t pinah > rustling around, Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score sods to- 
wards rock, country and hot gospel 
No **fld is known to have asked for 
bis money back. (834 6184). 

Oo Tour Toes (Palace): Rodgers and 
Harfs 1838 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let (or Slaughter an Tenth Avenue. 
(437 6834). 

fed Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s Tiring extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, ' and Margaret 
Courtenay has a field day (838 8188). 

Mother Courage (Barbican): Pine RSC 
presentation by the A*gjpn bwm of 
f^tn - John Napier and David Her- 
sey - with Judi Dench as a scaveng- 
ing, Tnrrcit* hall. ami finally moving 
Courage pushing her elaborate cart 
of stage machinery through foe 
Heavyside Layer. Howard Davies 
directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Wanamaker. (6288795). 

Fhedra (Old Vic): Glenda Jackson re- 
markable as the nearly incestuous 
tragic queen to a thrilling produc- 
tion by Philip Prowse. Costumes of 
shot silk and taffeta, and Robert 
David MacDonald’s translation 
bravely takes an the challenge of 
Racine’s untranslatable Alexan- 
drines. Gerard Murphy, Tim Wood- 
ward and Georgina Hade in a strong 
east (9287816). 

Two Into One (Shaftesbury) : Donald 
Sinden and Miehm»l Williams bead 
the cast of a blissfully funny force 
by Ray Cooney to the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares: There's -far too 
much sex going on to this hotel, and 
I'm not- having any of it” Not to be 
mused. (3795399). 


NETHERLANDS 


Amsterdam, COncertgebouw. Robert 
Hoff, Baritone, with Rudolf Jansen, 
piano. Beethoven, Reichnrdt, Schu- 
bert, Schumann, Brahms, Wolf, 
Pfitzner (Mon); Amsterdam Philhar- 
monic conducted by Thomas San- 
derltog, with Frans Brfggen, re- 
corder. Mozart, Bach. Shostakovich 
(Tue); David Bradshaw and Cosmo 
Buono, piano. Schubert, Grieg, Rav- 
el, List (Recital Hall, Tue); Schu- 
bert Lieder from EUy Ameling, so- 
prano, accompanied by Rudolf Jan- 
sen (Wed); in the recital hall (Wed) 
The Shostakovich Quartet with 
works by the composer. (71 8345) 

Rotterdam, De Doelen. Arie Keijzer. 
organ. Bach (Man), Heinz Wallberg 
conducts foe Rotterdam Philhar- 
monic, with Shura Cherkassky, pi- 
ano. Schubert, Rubinstein, Mendels- 
sohn (Tue, repeated Wed and Thur); 
in foe recital ball (Tue) the Quartet- 
te via Nova of Paris, with A. Kikn 
Ebi, piano. Mozart, Fanrt, Debussy. 
(1429 11). 

Tue Hague, Congresgebouw. Hans 
Vonk conducting foe Hague Phil- 
harmonic, with Zino Vinnikov, vio- 
lin. Berlioz, Chousson, Samt-Saens, 
Stravinsky (Thur). (548000). 


NEW YORK 


I New York Philharmonic (Avery Fish- J 
er): Zubin Mehta conducting, Kiri te 
Kanawa, soprano. Elgar, Webern, 
Strauss (Tue); Elans Tennstedt con- 
ducting, Lome M unroe, cell o . 
Strauss, Beethoven (Thur). Lincoln 
Center (8742424). 

English Oiamber Orchestra (Avery 

and llarpsicorfL Handel. Bach 
(Wed). Lincoln Center (8742424). 

Mnska Sacra (Alice Tully): Richard 
Westenburg director. Brahms, 
SchQiz (Wed). Lincoln Crater 
(3621911). 

Waverfy Consort (Alice Tuilyh M ic hael 1 
Jaffee, director. Music of foe medie- 
val world (Thur). Lincoln Center 
(3621911). 


WASHINGTON 


National Symphony (Concert Hall). 
Mstislav Rostropovich com forting. 
Beethoven, Albert (Thur). Kennedy 
Center (2543778). 


realist celebrate the fifth anniver- 
sary of foe Centre Culture! WaDon- 
ie-Bruxelles. 127-129 Rue Saint-Mar- 
tin (2712816). Ends Feb 10. 


paintings and drawings to which the 
Van Vianens* creations featured as 
sumptuous acc e ssories. Ends Feb 10 
(closed Mon). 

S. Jessumn de Mesqnila: Pitots, draw- 
ings and decorative designs trace 
the career of this exponent of Art 
Nouveau who managed to combine 
simplicity anil crispness of line in 
his woodcuts of people and a n i m als 
with the bizarre extravagance of the 
“sensitjvistic“ drawings — fevered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (closed Mon). 
A smaller exhibition of the sensi- 
tivistic drawings runs concurrently 
in Rotterdam, Boynums-vnn Beu- 
ningen Museum. 

A inv«fiU, n Historical Museum. A 
show of 19th-century topical Mints 
which met a popular riwwmirf far po- 
litical comment. Illustrations com- 
memorating impur ton t. events in 
Dutch history, and souvenirs of roy- 
al occasions. Emit March 3 (Print- 
room closed Sun, Mon). 

Amsterdam. The Rijksmuseum opens 
its centenary year with a close look 
at the Last Sapper. Twenty sketches 1 
and studies, 12 by Leonardo, accom- 
pany an immense photogr ap hic re- 
production of the ailing mural, while 
Hptoilprf photographs chronicle the 
restorers' latest efforts to reverse 
the erosion. Ends March 3. (Closed 

_ Mob). 

CHICAGO 


Museum of Con temp orary Art: Cele- 
brating foe foresight of local collec- 
tors, Dada and Surrealism to Chica- 
go Collections includes more than 
300 works by Dali, Ernst, Magritte, 
Miro, de Chirico, to mixed media in- 
cluding sculpture and photographs 
as well as paintings and drawings. 
Ends Jan 27. 


Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high- 
lights 17th and 18th century fine 
I’wnfnipc in Japan and Europe, In- 
cluding Japanese Arita ware, Delft 
from Hollaed and Meissen from 
Germany. Particularly interesting is 
foe influence of these various wares 
on each other, foe result of trading 
of the period. Shards of Chinese and 
Japanese pottery excavated outside 
Cairo are also an display. This mu- 
seum, on the 9th floor of foe Koku- 
sal Building in Hibiya, near Imperi- 
al and Palace Hotels, commands an 
excellent view over the Moat and 
Emperor's Palace in the centre of 
Tokyo. A relaxed atmosphere en- 
hanced by the serving of Japanese 
tea. Ends Feb 3. 




Queen Elizabeth Hall: Antonio Barbo- 
sa, piano. Haydn, Chopin and Villa- 
Lobos (Tue). (9283191). 

Poreefl Room: Roth String Quartet 
(Wed). (9283191). 

Stockhausen’s Hymnen (complete). 
BBC Symphony Orchestra conduct- 
ed by Peter Eotvos. Barbican Hall 
(Wed). (6388891). 

Academy of Ancient Mask directed by 
Christopher Hogwood with Emma 
Kirk by, soprano, David Thomas, 
bass, and Catherine Mackintosh 
anH Christopher Hirons, violin. 
Bach and HandeL Queen Elizabeth 
Hall (Thur). 

London Symphony Orche str a conduct- 
ed by Yondani Butt with Maurice 
Morphy, trumpet. Rossini. Haydn, 
Tchaikovsky and Beethoven. Barbi- 
can Hall (Thur). 



mm- 






Renata Scotto Recital (Mon), ThA&tre 
de I'Afomfee {74287 37). 

Daniel Barenboim piano recital: Bee- 
thoven sonatas (Tue). Salle Pteyel 
(56388.73). 

Ensemble Orchestral de Paris with 
Jean- Pierre Wailez as conductor and 
soloist. Huguette Dreyfus, harpsi- 
cord, Alain Marion, Flute: Bach and 
CP.E. Bach (Tue). Salle Gaveau 
(5638080). 

Orchestra National de France with Ra- 
dio France Choir conducted by 
Georges Pretre; Berlioz - Romeo 
and Juliette (Wed). Theatre des 
Champs-Bysees (723.47.77). 

Ensemble Orchestral de Pturis with 
Jean- Pierre Wailez as conductor end 
soloist, Huguette Dreyfus, Harpsi- 
cord, Paul Boufll, Cello, Daniel Ar- 
rignon. Oboe: Bach family (Wed). 
Salle Gaveau (5838080) 
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Harry Dean Stanton in Repo Man 


Cinema/Nigel Andrews 


Spaced-out comedy 


Repo Man, directed by Alex Cox 
Finders Keepers, directed by 
Richard Lester 

Improper Conduct, directed by 
Nestor Ahnendros and Orlando 
Jhnenes Leal 


Are foreigners, emigres and 
displaced persons the best 
comedy directors? Chaplin was 
a Britisher abroad, Tati was a 
Russian - extracted Frenchman, 
Lubitsch and Wilder were 
Teutonic imnderkinder whisked 
into be tween-wars Hollywood. 
And part of what makes Alex 
Cox’s Repo Man and Richard 
Lester's Finders Keepers such 
crackling comedies — unleashed 
in Britain in the same week and 
unlikely to be bettered the 
whole year — is that they're 
both made by diselemented 
directors rejoicing in wildly dis- 
elemented characters. 

Cox is British and baptises 
his feature career with an 
.American comedy mixing Sci-Fi 
fantasy and scatterbrained 
street wisdom: he directs with 
the deadpan, semi-detached 
delight of an innocent abroad. 
Lester is an Anglicised 
American (who helped paint a 
smile on the Swinging 60s in 
Britain with The Knack and A 
Hard Day's Night ) who has hop- 
ped back to America to make 
a film that’s like Some Like It 
Hot crossed with Monty Python. 

In Repo Man Emilio Estevez — 
son of Martin Sheen and cornier 
ally cloning his dad’s shell- 
shocked baby face— is our 
Candide hero caught in the 
eye of a beautiful chaos of 
a plot in which the car- 
repossession firm he works for, 
led by avuncular vulture Harry 
Dean Stanton, tunes in on an 
alien invasion. From the open- 
ing scene in which a traffic 
patrolman is blown away by the 
unseen “ thing " in the trunk 
of an offender's oar — only the 
cop’s boots are left smoking 
on the tarmac— Repo Man 
skitters along blending apoca- 
lyptic fantasy with slapstick, 
street slang and off-the-peg 
mysticism. 

This is an urban America in 
which the .era of Star Wars 
technology has clearly come to 
pass — metaphorically at least — 
on Earth. Everyone is living in 
his own deep space and wildly 


intercepting other people's mis- 
siles of wit, philosophy or 
spiritual insight. The film's 
solemnity is its funniest stroke 
of alL “ Wow — intense! ” purrs 
Estevez after Stanton has out- 
witted an enemy in a car Chase 
down LA's famous drive-along 
storm drains: “ Repo man." 
sternly chants Stanton in reply, 
“is always intense.” Elsewhere 
the tone is similarly Delphic, 
whether it's the repo firm's odd 
job man (Tracey Walter) 
cloudily speaking of the uni- 
verse's ** lattice of coincidence " 
and “ cosmic unconsciousness ” 
over the garbage incinerator, or 
the antics of Estevez's spaced- 
out girlfriend (Olivia Barash) 
who works for the large and 
sinister United Fruitcake Outlet 
(try tke initials). 

The message of Repo Mon is 
that Outer Space,- or at least 
an equivalently weird and far- 
out reality, is already alive and 
well down here in America’s 
melting-pot culture. Finders 
Keepers is more earth bound in 
its comic referents but no less 
buoyant in its impact; a chase 
caper & la Mad, Mad. Mad, Mad 
World with an all-sorts cast 
stumbling over each other as 
different but parallel plots con- 
verge towards the same vanish- 
ing point. The object drawing 
them together is a coffin (does 
it contain a body or a for- 
tune?. The setting is (mostly) 
a trans-America train. 

En route we have slippery 
spiv El Lauter helping dis- 
guised heiress Pamela Stephen- 
son flee with Dad's loot; roller^ 
derby manager Michael O'Keefe 
fleeing the vengeful Amazons 
of his bankrupt team and then 
tangling with nervous-break- 
down actress Beverly D’Angelo; 
shaggy-dpg train guard David 
Wayne, gifted with appalling 
recall of great presidents 
(“Now I know 1 was already 
bora when President Lincoln 
was shot . . and Brian 
Dennehy as a small-town mayor 
embarrassed by a body who 
keeps coming back to life. And 
as always with Lester's best 
films no character walks across 
the screen without leaving a 
comic calling-card (I especially 
liked the lady flower-seller with 
her quick-change sales 
approach: “Have a flower for 
your bereavement. OK, don’t*’). 

Though the comedy needs an 
extra volt in the final reel — 


the climax doesn’t quite climax 
and we're still wailing for our 
eager giggles to be converted 
to guffaws — elsewhere it's zaoy 
in just the right way. Inspired 
offhandedness is an almost lost 
an in the age of Poiiec Academy 
or Ghostbusters, but here 
Lester has so many good gags 
up his sleeve he doesn’t care if 
we miss a few while we blink. 
* 

Every time we blink during 
Improper Conduct we miss a 
rotten egg hurled at Castro's 
Cuba. Neetor Almendros and 
Orlando Jimenez Leal made this 
riveting two-hour documentary 
on the evils of Fidel's once- 
lauded commune; a regime 
which enjoyed such a long pro- 
pagandist honeymoon as the 
cynosure of all Leftist eyes, 
especially in the 1960s, that it's 
both startling and instructive to 
see the honeymoon here ex- 
posed as fraudulent almost from 
the beginning. 

Lifting the veil on Castro's 
treatment of artists, intellectual 
and (especially) homosexuals, 
the film collages interviews with 
Cuban emigres and exiles — 
from writers like Herbeto 
PadlUla and Reinaldo Arenas to 
ex-diplomats like Martha Frayde 
— who recall the labour camps, 
the arbitrary arrests and im- 
prisonments, and often the out- 
right physical brutality used to 
punish any hint of sexual dls- 
Sidence or any threat to the 
beloved “ machismo ” of Castro’s 
Cuba. 

But the most dismaying in- 
terview of all, perhaps, is not 
with a victime but with intellec- 
tual and annebair radical Susan 
Sontag; who talks in circum- 
spect French of thre tragedy of 
tne “ poor Left ” and its dis- 
illusion with Castro. The 
" poor Left,” of course, are the 
people who help prop up des- 
pots like Castro in the first 
place. Some day the Sonugs of 
this world will surely realise 
that cruelty and repression are 
ont an accident of Communism 
— one that mystifyingly befalls, 
one by one, their hoped-for 
utopias— but are endemic to 
Communism: as they are to any 
political creed, or Right or Left, 
built on the belief that indivi- 
dual freedom can or should 
take second place to the needs 
and dictates of the state. 
Improper Conduct is a dose of 
corrective medicine such people 


can learn from, and so can we 
all. 

4p 

Alain Jessua's Les Chicns and 
James Cameron's The Termina- 
tor complete the week with a 
twofold blast of catchpenny 
paranoia. 

Since my experience of Alsa- 
tian aggression is confined to 
my once having " dogsat " my 
brother's docile four-footer for 
two months, during which he 
attacked absolutely nothing 
except the odd passing train on 
the common, the persecution 
mania of Jessua's film seems to 
me excessive. In a small French 
town, dogs trained by resident 
power-seeker, nutter and aspir- 
ing mayor Gerard Depardieu 
bite and kill innocent citizens 
(including the present mayor). 
Will the town wake to the 
threat in its midst? Will Doctor 
Victor Lanoux rouse himself 
from his acting stupor to put 
together some clues and his 
own pecformance? And what 
on earth is Fanny Ardant doing 
in the film in a two-minute role 
as a passing dog-owner? Much 
canine sound and fury, signify- 
ing little. 

The Terminofor starts with 
the frightening right of Arnold 
Schwarzenegger in the nude — 
he looks as if he has been 
poured into his musles by 
Michelangelo and forgotten to 
say when — and proceeds to the 
still more frightening sight and 
sound of writer-director 
Cameron bursting his shirt- 
buttons to create the slory of a 
humanoid robot (Schwarzen- 
egger) darting into LA from 
the future to wreak pre-emptive 
bloodshed on a young girl 
(Linda Hamilton) who will 
mother a race of super-heroes. 

En route much flesh is 
crushed or crunched, several 
organs are eviscerated, eyes are 
surgically extracted, and many 
state-of-the-art special effects 
are deployed in the interests of 
little other than state-of-the-art 
nausea. 


New governor for BFJ 

Lord Cowrie, Minister for the 
Arts, has announced the 
appointment of Dipak Nandy as 
a member of the board of gover- 
nors of the British Film Insti- 
tute. His appointment will run 
until September 30 1987. 


Capriccio/Glasgow 

Max Loppert 

Skirting the gauche 


On the face of it there seem 
to be several plausible reasons 
why Scottish Opera should take 
into its repertory the last 
Strauss opera, which it did on 
Wednesday. 


The Theatre Royal, among 
medium-sized houses, is an 
exceptionally warm, intimate 
place to hold a “ conversation 
piece for music" (as Strauss 
and Clemens Krauss styled 
their collaboration). The com- 
pany administrator, John Cox, 
perhaps the leading Strauss 
producer of the day, had a 
famous Glyndebourne success 
with Capriccio 11 seasons ago. 
The absence of chorus and the 
single, chamber setting can 
certainly bring relief to any 
hard-pressed operatic budget; 
the cast engaged looked on 
paper to combine freshness and 
experience most attractively. 
And in Norman Del Mar Scot- 
tish Opera has a conductor who 
is also a leading Strauss 
authority. 


on Art and Life is in fact a 
final, culminating masterpiece. 
I don't hear and see it quite like 
that. Even in performances 
more polished than Thursday's, 
it does run on so. Golden ideas 
and not so golden ideas (the 
motive associated with Flamand 
is of a wearying banality) are 
developed at apparently unstop- 
pable length, with an apparent 
inability to be cut short for 
purposes of dramatic economy 
— how one occasionally longs 
for Strauss to have taken the 
advice of the opera's own 
theatre director, La Roche! 


But somehow, at least at the 
premi&re, the figures failed to 
add up. Part of the difficulty 
in their doing so lies, I feel, 
with the work itself. Straus- 
sians, especially that most 
recent, rabid strain of the breed, 
are insistent that late Strauss 
is undervalued, and that this 
supposedly simple rumination 


It’s a work that promises, in 
score contemplation, to be about 
so much more than in the 
actual experience it proves to 
be — though at Glyndebourne 
this sensation was much reduced 
by the presence of a cast of 
high urbanity and sotpnd vocal 
manners, twined by Mr Cox 
(and by John -Pritchard in the 
pit) into patterns of delightful 
fascination in their own right. 
That production also owed its 
fame to Martin Battersby's up- 
dating to the 1920s— a practice 
repeated on Scottish Opera’s 
behalf by Mr Cox on the same 
grounds that the work's “ con- 
temporaneity ” must grow cor- 
respondingly greater in the 
audience's consciousness. 


In retrospect, 1 feel sure that 


this element counted as a lesser 
factor in the Glyndebourne suc- 
cess. For now, though Jack 
Notman’s new designs (with 
devotional nods to the Delau- 
neys) are of rigorously detailed 
elegance in their own chosen 
style, the danger of anachronism 
(people carying on like No#] 
and Gertie while talking of 
Gluck and Goldoni) seems far 
greater, and archness a more 
persistent threat. When the 
most adept members of the cast 
occupy stage centre — Anne 
Howells as a devastatingly 
funny but also serious, intelli- 
gent Clairon, Stafford Dean (not 
in best voice) as a lovably 
crotchety and also serious La 
Roche, lan Caddy lightly grac- 
ing the Count with gentle silly- 
ass enthusiasms— it is a threat 
reduced. So too the deliciously 
caricatured Italian singers of 
Francis Egerton and Maria 
Moll through her appetites pro- 
vide a dangerously compelling 
distraction in the Laughing 
Ensemble. 

But elsewhere the dramatic 
and vocal style is less certain, 
and so the imposed visual styles 
become a general burden. 
Flamand, Ian Caley (evidently 
a competent keyboard player), 
is artless to the point of 
gaucheness; Alan Oke's Olivier, 
though his simmering moods 
are m the right vein, carries 


vocal and physical stiffness too 
far. And. most seriously, there 
is the central problem of 
Margaret Marshall’s Countess: I 
couldn't decide whether it 
must be accounted a brilliant 
study of insufferable narcissism, 
all poses and smiles and minor 
meditations, or a nervously in- 
experienced performance; but 
in any event it threw over the 
character an air of continual, 
knowing insinecrily which Miss 
Marshall's light-throated vocal 
methods did tittle to relieve— 
the last 20 minutes were far 
from refulgent, though things 
may improve Jaier in the run, 

Mr Del Mar views the opera 
gently, evenly, without the 
lively characterising of differ- 
ent episodes that can come to 
temper those floods of develop- 
mental themes and counter- 
themes. The orchestral tone, 
particularly of the strings, 
tended to solidity; lightness, 
buoyancy, and clarity were only 
fitfully evidenced. The whole 
first-night showing did not dis- 
prove the conviction that 
Capriccio is at its best as a 
festival rarity, not easily 
plunged into ordinary " house '* 
workings. In his Strauss 
magnum opus the conductor 
calls the Insertion of an Interval 
into an unbroken opera an 
“ iniquity "—but it is one that 
his practice here pardons! 
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Benign neglect, 
British style 


ONLY A week ago, it could still 
be argued that the lack of any 
response in UK monetary policy 
to the decline in sterling simply 
showed some steadiness in the 
face of turbulent conditions. The 
oil price was falling rapidly, and 
in face of this any attempt 
to counter the exchange market 
pressures could have been inef- 
fective or even, as happened 
more than 20 years ago, read 
as a sign of panic. With every 
day that passes, though, that 
interpretation looks less plaus- 
ible. 

First, the oil price steadied. 
Then, at the beginning of the 
week, sterling bounced up quite 
strongly on the belief that rates 
were about to rise because of 
domestic monetary conditions. 
Nothing happened, and the 
market has been left to con- 
clude that the authorities are 
not particularly worried about 
sterling. 

We do not believe this is an 
accurate reading of the Govern- 
ment's mind; at the very least, 
ministers are worried about 
how worried they ought to be. 
Those who are still convinced 
monetarists can no doubt com- 
fort themselves with the 
thought that any inflationary 
shock from the depreciation of 
sterling will only be temporary 
— a bump in a long term trend 
determined by domestic mone- 
tary growth, however that may 
be defined. This no doubt 
explains why a good deal of 
criticism from those normally 
sympathetic to the Government 
has been framed in terms of 
domestic monetary policy. 
Domestic conditions, they 
argue, would justify a rise in 
interest rates, which would 
indeed have occurred if the 
Bank of England had not so 
assiduously fed funds to the 
market 

Disruption 

Others, however, may remem- 
ber the period of benign neg- 
lect under President Carter, 
when the money numbers were 
orderly but the dollar was weak. 
The inflationary shock which 
resulted was powerful, the sub- 
sequent Volcker deflation very 
painful, and the disruption is 
still apparent in the. world 
economy. Those who criticised 
the Americans for neglecting 
the message from the exchange 
market should wear the cap 
when it fits. 

Many of the domestic criti- 
cisms of government monetary 
polio' at the moment seem mis- 
conceived. It is quite inevit- 
able that the authorities should 
provide large assistance to the 


money markets in the revenue 
season: and the form of that 
assistance this year, through 
gilts repurchases rather than 
in the bill market, simply re- 
flects the fact that the authori- 
ties are already sitting on a 
mountain of commercial bills. 
The authorities are not actively 
holding rates down; they are 
simply ignoring the message 
from the exchange markets that 
they might well be pushed up. 

Determination 

There is a more fundamental 
question, however, raised by 
the existence of the bill moun- 
tain. This reflects a long 
period of over-funding, in 
which monetary targets have 
been achieved by selling 
government stock to offset pri- 
vate bank lending. It Is not 
clear how far money numbers 
produced by this peculiarly 
British technique have the sig- 
nificance which monetarists 
suppose. If credit expansion 
rather than liquidity Is the test, 
it does not; and the strong rise 
in security prices and house 
prices, as well as the rapid 
growth of broadly defined 
liquidity and the weakness of 
sterling, underline these ques- 
tions sharply. 

Against this background of 
monetary doubt — and even 
those responsible for policy 
admit recent figures are un- 
usually "noisy" (a knowing 
way of confessing Ignorance), 
we are driven back to a question 
we have raised before. Should 
not the exchange rate itself be 
given a bigger role in determin- 
ing monetary policy actions? 
Even though oil-related forces 
may make management difficult 
in the case of sterling, and be 
thought in Whitehall to make 
membership of the European 
Monetary System, impracticable 
for the UK, we believe Euro- 
pean experience shows the 
merit of an exchange rate 
approach. 

Meanwhile, the markets are 
posing a more pressing ques- 
tion: when does the Government 
begin to show some concern? 
While it is clear that exchange 
rates .do pot feed through to 
domestic . prices nearly ■■ as 
strongly as was once supposed, 
and the fall until now In the 
effective rate can be seen as a 
helpful correction, it could he 
dangerous to be too relaxed 
about a long bear trend. At 
some point in such trends, 
markets have a way of testing 
the determination of the autho- 
rities. The longer the test is 
postponed, the more difficult it 
is likely to be. 


The high costs 
of apartheid 


THE VISITS by Senator 
Edward Kennedy to South 
Africa and by Bishop Desmond 
Tutu, the black bishop of 
Johannesburg and Nobel peace 
prize winner, to the U.S., have 
helped stimulate debate on a 
complex issue: the role of 
foreign investors in the 
republic. 

All participants (except 
Pretoria itself) agree on the 
need far fundamental changes 
to apartheid, but there are wide 
differences over tactics. They 
range from demands for a with- 
drawal of existing investment 
and bans on new investment and 
any other form of financial sup- 
port, to calls for more stringent 
— perhaps mandatory — codes of 
conduct for foreign companies 
in their relations with black 
employees. 

Supporters of disinvestment 
argue that the nature of apar- 
theid sets South Africa apart 
from other repressive regimes. 

The combination to date of 
an arms and oil embargo and 
moral suasion has had little if 
any impact on the ruling 
National Party which, they 
believe, will shift its stance 
oniy in response to increased 
economic pressure from outside. 
Many observers believe the 
contrary: an economically 

ostracised white community 
would become less, not more, 
amenable to change. 

Compelling 

The compelling argument 

against disinvestment is the 

adverse impact on black Jobs. 
The views of black workers on 
this issue are difficult to deter- 
mine. What is clear, however, is 
their demand for Improved 
working conditions. These 
include trade union rights 
(granted in limited form 
over the past few years), 
the freedom to work where they 
choose, and the right to live 
with their families, from whom 
most black workers in the 
Republic are separated. 

Not surprisingly, foreign In- 
vestors have trodden a cautious 
path. The Sullivan Code of 
business conduct, subscribed to 
by a fifth of the U.S. companies 
in South Africa, sets out six 
principles which include non- 
segregation in company facili- 
ties, equal pay, training 
programmes for non-whites and 
improved bousing, education 


and health care for black em- 
ployees. 

Last month, however, em- 
ployer responsibilities under 
the Code were taken a signifi- 
cant step further. It now asks 
American companies to cam- 
paign for the right of black 
businessmen to set up in urban 
areas and for complete freedom 
of mobility for black workers. 

Unprecedented 

Behind the Code is an in- 
creasingly concerned lobby in 
the U.Sm based on tbe black 
vote, which can back breaches 
of tbe Code with consumer 
action. No comparable lobby 
exists in Europe, where the 
EEC code of conduct for com- 
panies with interests in South 
Africa has— perhaps for this 
reason — limited impact. The 
extension of the Sullivan Code 
should nevertheless be matched 
by the EEC. In doing so mem- 
ber countries wifi also reflect 
the changing mood of the local 
business community in South 
Africa. 

In an unprecedented step 
this week, six employers' 
federations, whose members 
employ over 80 per cent of the 
country's workforce, called on 
the Government to allow the 
participation of blacks in poli- 
tics, an end to job reservation, 
universal citizenship, free and 

independent trade unions and 
an end to the forced removal of 
blacks from “white areas." 

The South African business 
community has called for re- 
form in the post. But there are 
new elements today which give 
weight to their demands. The 
economy is in severe recession, 
hit by the low price of gold and 
the worst drought this century. 
The cost of apartheid is start- 
ing to tell, whether it be apar- 
theid-determined labour laws or 
high security spending. 

The new call for reform 
comes after what may be seen 
as a watershed year. There has 
been almost daily black student 
unrest mounting trade union 
activity including a two day 
strike by black workers which 
almost paralysed Johannesburg 
and the introduction of a new 
constitution which, by exclud- 
ing blacks, exacerbated rather 
than mollified dissent. All 
these pressures can only make 
more urgent the need to dis- 
mantle the apartheid system. 
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N ext Tuesday has been 

Inscribed on the minds 
of tens of millions of 
Brazilians for what must seem 
to many to have been an 
eternity. 

On that day they, through 
their elected representatives, 
will have the chance to select 
a civilian successor to President 
Joao Figueiredo — the last in a 
line of soldier-presidents who 
have ruled this giant country 
of 130m people for an unbroken 
span of 21 years. 

Brazil has changed enor- 
mously over the years since 
President Joao Goulart its last 
civilian leader, was struggling 
with mounting economic chaos 
at home. 

Since the 1964 coup, Latin 
America’s leading power, long 
regarded as “ the country of the 
future," has fulfilled many of 
its ambitions. It has become 
the western world's eighth- 
ranked economic power, with 
an infrastructure and Industrial 
base greater than that of many 
European nations. Until the 
1973 oil crisis, it was able to 
achieve rapid rates of growth 
despite high inflation. 

But subsequently, it has also 
amassed the world's largest 
foreign debt, topping 
U.S.$100bn, and spawned a host 
of domestic economic and social 
problems which pose huge 
challenges to whoever is elected 
on Tuesday. 

In accordance with the mili- 
tary-amended constitution, the 
succession will be determined 
by an electoral college, com- 
posed of 686 members of the 
Federal and state legislatures. 
Their choice is a clear-cut one, 
between two rival candidates — 
Paulo Maluf, the government 
party man, and Tancredo 
Neves, the joint candidate of 
Brazil's main opposition parties. 

There Is not much doubt 
about the outcome. For the past 

three months or so, ever since 
the military finally faced up 
to the unpopularity of their 
candidate, it has been clear 
that, barring a last-minute up- 
set. the opposition candidate 
will be the victor. 

The nature of the military 
regime in Brazil has always 
been different from that of 
other Latin American countries, 
where the word "dictatorship" 
was justified. Here, it was 
always closer to — and more 
sensitive to — the mainstream 
of public opinion. 

The original takeover was 
justified by the military at the 
time as much by the need to 
save the country from economic 
destruction and rebuild it on 
planned, orderly foundations, as 
it was to save the people from 
communism. 

Ironically, they hand Brazil 
back to the civilian politicians 
with the economy, at least 
superfically, in even worse 
shape than when they took over. 
Their withdrawal from power 
has been hastened by their 
inability to cope with record 
inflation of over 230 per cent, as 
well as by the democratic 
reforms they themselves set In 
motion at the end of the 1970s. 

There are few countries 
where the military have volun- 
tarily returned power to the 
politicians they ousted. But 
even the closest supporters of 
Maluf, the government candi- 
date, no longer expects his elec- 
tion. If they are right Sr Neves 
will take over a country 
impatient for a different diet 
than the recession, unemploy- 
ment and public austerity it has 
had to accept for the past three 
years. For the most part, more- 
over, this diet has been admini- 
stered by uneleceted techno- 
crats and their military masters. 
But Brazil and Brazilians ore 
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Presidential profiles: General Figueiredo shakes hand with his predecessor President Gdsd (centre), flanked by Tuesday's 

candidates Tancredo Neves (left) and Paulo Maluf (right) 


The military hands 
back the reins 

By Andrew Whitley in Rio de Janeiro 


different from other, more 
restive, more politicised coun- 
tries and peoples. For all the 
alarmist fears of outsiders, 
there appears to be no cauldron 
about to boil over if popular 
demands are not rapidly met. 
Nor are the military pawing 
the ground waiting for the first 
chance to relnterevene. 

Tancredo Neves is fully 
aware that he faces a consider- 
able crisis of expectations. He 
is also realistic enough to 
know that his room far man- 
eouvre, particularly in his first 
months in office, will be strictly 
limited by economic circum- 
stances largely beyond his — 
or anyone else's — control. 

The incoming, government is 
universally viewed as a tran- 
sition administration, designed 
to complete the long drawn-out 
return by Brazil to full, parti- 
cipatory democracy. This 
means a completely fresh 
approach to the needs of 
development, under a fresh set 
of faces. The emphasis will be 
placed, for example, on food 
production- for domestic con- 
sumption rather - than . for 
export, to meet balance of pay- 
ments considerations. 

Sr Neves has stressed in 
recent declarations that he will 
take a responsible approach to 
the country's commitments 
abroad. He will not seek a 
rupture with the International 
Monetary Fund and has taken 
no Ideological stance on the 
debt renegotiations with bank 
creditors. 

But even with the best of 
Intentions on both sides, it Is 
hard for anyone in Brazil, 
trained economist or layman, 
to see how he will be able to 
reconcile the conflicting chal- 
lenges at home and abroad. The 
IMF's latest letter of Intent 
with Brazil — drafted but not 


yet approved — looks impossible 
to accomplish. 

The declared priorities of his 
economic transition team, 
already hard at work on the 
outgoing government's budget, 
looking for areas of saving and 
resource redeployment, are to 
tackle inflation, domestic public 
debt and the foreign debt — in 
that order. 

For opposition economists, 
the debt renegotiations now 
going on in New York with 
Brazil's bank advisory com- 
mittee are essentially a political 
problem “ which can be 
settled." Tancredo Neves has 
been careful to give no carte 
blanche to the current set of 
negotiators, but he is unlikely 
to seek to alter substantially 
the final terms agreed. 

Once formally acclaimed 
president, Sr Neves is. instead, 
expected to move swiftly to re- 
assure nervous Brazilians that 
his administration will adopt 
responsible economic policies 
and will not be hostage to the 
disparate forces which, have 


united to get him elected. 

In particular, he is likely to 
disappoint the Left. A massive 
document recently presented to 
him by the Brazilian Demo- 
cratic Movement Party — the 
largest single party in the 
country today — was laconically 
dismissed by the presidential 
candidate as a “ useful set of 
bearings for those moments 
when I am perplexed.” Among 
its recommendations were a 
unilateral moratorium on debt 
payments as a last-resort 
weapon to be used against the 
foreign creditors. 

Politically, the key tasks 
facing the new administration 
will be to restore the national 
constitution to its former 
liberal, democratic state and. to 
hold direct elections for Neves’ 
successor, at a date still to be 
fixed. 

Despite the half-way house 
character of the new govern- 
ment Brazilian democracy, will 
nevertheless have, once again, 
returned. Since the late 19th 
century, Brazil has had a func- 
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turning democratic tradition: 
the difference now is that 
whereas in tbe past politics was 
an affair for the elites, mass 
participation at all levels of 
government is now taken for 
granted as a right.. 

Television covering . every 
corner of the country and far 
greater personal mobility than, 
was ever conceived two decades 
ago, have been among the 
military's most important con- 
tributions to Brazilian develop- 
ment But these blessings have 
been bestowed on an electorate 
over half of whom have never 
voted in a presidential election. 

On the other hand, the 
gradual return to normal 
political life begun in earnest 
six years ago by President 
Figueiredo has created a much 
more aware, and sophisticated, 
electorate than might have been 
expected after 21 years of 
military rule. In 1982, 
Brazilians went to the polls in 
general elections widely 
regarded as free and fair. 

Their .results were honoured 
'and 'the experience oppbsitfori~ 
politicians have subsequently 
gained in state government! 
and the federal congress will 
stand them in good stead. 

Unlike President Raul 
Alfonsin in Argentina, who' 
dithered dangerously as he 
strived to keep his political 
balance, Tancredo Neves will at 
least try to pursue a much more 
consistent and conservative 
course. 

Tancredo Neves is . a 
“Minelro” from the wealthy 
mining and farming state of 
Minas Gerais, whose natives are 
noted for their reticent nature, 
caution and hard work. 

He fits the stereotype per- 
fectly. A respected, if not loved, 
elder statesman of the Brazilian 
political establishment, it was 


only when It became cl ekf in 
the middle offtstyear that h e 
would stand a better than eves 
chance of Victory if he ran; that 
he decided to step down as 
Minas Gerais . state governor 
and accept his party's nomina- 
tion for the presidency. ■ 

The Government's Social 
Democratic Party, meanwhile, 
was tearing itself to pieces over 
the -unstoppable ambitions of - 
Paulo Hfclufi * maverick politi- 
cal outsider from San Paulo's 
Lebanese immigrant community. 

At the official party's: seise- ' 
tion convention last. August, Sr 
Maluf won the candidacy haul. 

Homely, crushing Ills rivals with 
tbe same methods he had used 
to win every post he had con- 
tested In Sao paufo state, in*, 
eluding the governorship. 

Id the process he sowed tbe . 
seeds of his own downfall: the 
size and nature of Maluf* 
victory at the party convention 
led directly to the break-up Into 
three factions of the military's ' 
trusted political poodle. - In the 
process, the Figueiredo Govern- 
ment lost the inbuilt majority 
in the electoral college it had . 
worked ' so bard to create and - 
preserve, fax the face o£ Its own. 
desire to restore normal 
democratic life to . Brazil. 

Most of the technocrats in the - 
outgoing - government will fie 
returning to private life. . The 
one, major exception is likely t - 
to be Antonio Delfira Netto. the 
man who - has dominated tbe... 
-Brazilian 1 - economic - scene - for 
much of the military era- Since 
the early 1970s; in various . — 
administrations, he has beeir 
finance minister or p l ann i n g . 
minister and he is the official ti 5 
most credited with the su* , - 

cesses of the decade. 

By his own account, Ddflm 
has not' lost his well-known^, 
taste for politics. But he has etu 
coara ged speculation that he 
waiting in the wings to take 
over the ruins of the former • 
government party and lead it In 
parliamentary opposition to 
Tancredo Neves. 

The crucial error made by 
Paulo Maluf seems to have been 
his failure to recognise that 
political conditions in Brazil 
have changed in recent years. 

What was practical poiatics- 
under the closed system . 
favoured by the military and - 
their civilian. supporters in the . 
past could no longer work In ... 

1984. 

For this, Brazilians have . 
President Figueiredo himself to 
thank. After the repression of. 
the 1970s, it Was he who granted 
amnesties to political opponents, 
ended censorship, cut the 
military and right wing down to 
size, and presided: aver the 1932 - 
general elections. 

Tancredo Neves approaches 
the final hurdle oh Tuesday - 1 
having passed all the tests. Un-> 
officially be has already been 
recognised as Brazil’s next presi- 
dent. by. ministers and other- . 
senior figures from the military* 
led regime. '. 

"■ criiciar to'hlsrsuocess was the 
unwritten pact reached date last , , 
yeah with Brazil's top seTVingjSMnn f 
general. Under this deal he la"* ■ <s 
believed to have promised that* \i. r L 4 
there will be no Alfonshi-etyle' 1 
examination of the military’s. . 
human rights record or inves- 
tigation of past economic 
scandals after he takes office. 

Whether, in the face of '- ' 
popular pressures — especially if - ’ : 
there is another economic- 
downturn and discontent rises 
to the surface— Neves will be 
able to honour those promises 
is hard to predict But, at least " 
the deal that was struck has • 
ensured that there will be x : 
smooth transition, an outcome ■ • 
that certainly could not have - 
been foreseen with any cohfl- ' 
dence a year ago. 


Men and Matters 


Nissen’s 

billet 

George Nissen’s father Invented 
th efamous Nissen hut, a primi- 
tive corrugated-iron structure 
used to house armed forces 
during the last war. But last 
night, George Nissen himself 
was closeted in a more comfort- 
able billet as he and five mem- 
bers of the Stock Exchange 
council toiled into the night to 
devise major constitutional 
changes for the Exchange. 

There are 52 members of the 
council and 52 different opinions 
to reconcile at tonight’s meet- 
ing. Previous meetings of 
Nissent’s ad-hoc constitutional 
committee have run on for as 
long as six hours in an effort to 
produce acceptable proposals. 

“If anyone can produce a 
plan which will be agreed. 
George is the man to do it,” 
said one stock market pro- 
fessional. 

Nissen, in bis mid fifties and 
the senior partner of brokers 
P ember and Boyle, is reckoned 
to be a superb committee man. 
He apparently has the ability 
to say 11 no *’ without people 
realising that he is saying “ no." 
And he has tbe facility, accord- 
ing to one observer, to make 
any differences of opinion seem 
minimal. 

A former deputy chairman of 
the Stock Exchange. Nissen, 
who is in charge of mapping 



“ I didn’t get a Job but I was 
interviewed for the next 
soelal trends survey ” 


out a key part of its future, also 
has an eye on the past. “ He is 
crazy about old railways," 
according to another stock 
market man. 

P ember and Boyle, too, is 
involved in the City revolution. 
It has forged a link with mer- 
chant bankers Morgan Grenfell. 
Nissen, who succeeded Nigel 
Althaus, now the Government 
Broker, was obviously keen to 
see that his firm was securely 
placed for the future. *• He is 
a pragmatist," said one broker. 


1958 and all that 

Enoch Powell will disappoint a 
lot of political observers if his 
move to extend the 30-year ban 
on publication of Cabinet 
papers and other con- 
fidential government documents 
succeeds. 

Powell has tabled a parlia- 
mentary motion to keep such 
documents secret for 50 years, 
to avoid fear of subsequent dis- 
closure inhibiting the “sincere 
and candid advice " that 
Ministers have a duty to offer 
the Crown. 

If the 30-year rule is retained, 
he says. Cabinet papers from the 
1950s will soon be available to 

the public while some of the 
Ministers involved are still 
active in public life. 

Many people in Westminster 
in fact, are keenly awaiting the 
publication in 1988 of the 
Cabinet papers for 1958, the 
year of Macmillan's ** little local 
difficulty ” when monetarism 
first reared its head and three 
Treasury Ministers, Peter 
Thorneycroft, the Chancellor, 
Nigel Birch, Economic Secre- 
tary, and Powell, Financial 
Secretary, resigned. 

The Cabinet papers will show 
whether the view widely held at 
the time was right — that it was 
Powell who forced Thomey- 
croft's hand by insisting on a 


firm stand against attempts by 
other Cabinet Ministers to 
increase public spending. 


Viewpoint 

The slight thaw between the 
super-powers which started at 
Geneva could be accelerated by 
a little-noticed meeting next 
month of a U.S. Government 
agency, the Federal Communi- 
cations Commission. 

Officials at the FCC’s meeting 
— which is to discuss technical 
standards for the UB. direct- 
broadcasting services due to 
start in 1987 — will attend to an 
issue of special interest to the 
Kremlin. 

This is how to ensure that 
U.S. television satellites do not 
accidentally channel signals 
that are meant for Alaska 
across the Bering Strait to the 
snowy wastes of Siberia. 

For some years, the Soviets 
have been worried about the 
effects of broadcasts from 
Western TV satellites to the 
Communist bloc. 

With the advent of spacecraft 
that can beam high-powered 
signals across national borders, 
the Kremlin’s fear is that com- 
panies in the U.S. or Western 
Europe could transmit TV pro- 
grammes to the USSR that 
might seriously undermine its 

way of life— episodes of Dallas, 
for instance, or The Price Is 
Right. 


Market men 

Lloyd’s underwriters seem to be 
finding a lot of recruits close 
to home, these days. 

The latest is Peter Rawlins, 
who has been appointed manag- 
ing director of Sturge Holdings, 
one of the largest underwriting 
agencies In the market. 

Rawlins, 33. is currently a 
partner with Arthur Andersen, 
the accountants, where he has 


worked since 1972. But when 
Dm Hay Davison, who headed 
Andersen's UK operations, 
joined Lloyd's as chief execu- 
tive in 1983, Rawlins moved 
across as his right-hand man. 
He helped in much of the 
initial reform programme for 
self regulation. 

Rawlins' salary is not being 
discussed in public at the 
moment. But a bench mark was 
established when Keu Randall, 
Lloyd's in-house insurance 
detective and head of the regu- 
latory services, joined Menrett 
Syndicates as managing director 
at a salary of more than £50,000 
a year. 

Another market administrator, 
Joe Hodges, former secretary- 
general who left last year, is 
now a director of Mark Loved ay. 
a small underwriting agency. 

Hodges, whose role declined 
with the creation of Davison's 
post of chief executive, has also 
become an underwriting 
member of Lloyd’s. “I always 
felt that corporation staff should 
be allowed to be underwriting 
members,” he says. " but Lloyd's 
would not allow it.” 


Tea service 

Always one step ahead, it seems, 
the Japanese are now putting 
some personality back into the 
dumb vending machines that 
have replaced the office tea-lady 
and her trolley. 

According to Japanscan, a 
monthly report on the Japanese 
food industry published by 
Mltaka of Leamington Spa, a 
company is now producing a tea- 
vending machine that talks to 
passersiby. “ I'm a vending 
robot, a tea sales girl" it says 
(in Japanese, of course). “ Let’s 
talk." 

Equipped with a micro- 
computer, a laser disc, a TV 
monitor and a printer, it can 
dispense seven kinds of tea, 
show you a short programme 
about tea cultivation and pro- 
cessing, print out menus, and 
play video games. 

And every time it takes your 
money, a smiling girl pops on to 
the screen to say: “Thank you 
very much." 

Clearly tbe days of gracious 
living are coming back. 

Observer 







11 







^’feciai : Times Friday January 11 1985 


”L": 

■•■’oi: !i.,+ 

.«;■ r ^ 

'r„H, -t. 

" '* ,; M 

..J 

■.*il r . . “'Ii » 

■'--•S' 

... | V, 

s'* v 


w»r 


! '. ‘ 




>.* »C?' Li". 

X s '; ^ 

i in., •' •. 
1 :■ • 

s.,;:- ?w. 

^ . , Ul > 

; ' W, ' 

■' !*i >.» '' 




■■• !■ . . 'V 

.... • 

; s -r ^ 

*£ 

( y; ' “I'h h 

' •• Hi 

. ... ..... • v t| 

■■ . , , ■ ” ■Ji 'i* 

' ' j "• «*L 
■ *!•! 

: V" / -as. !?*.;- 

■■ .■■■* 

V si 

: ■ y 

* ■• • • H r 

‘ Fllv.' 

*" 1 -iVl- 

■ •■: i Ttf-fs *55 

‘ • "rjvrr: 

" •*•' !' n, 

' ’ ■ i “•'IliJj.Tr 

■• ’. • ■■it-..-: 

■ ■ tt 




POLITICS TODAY 


The BBC’s pride and prejudice 


THERE IS something about the 
BBC which brings art the worst 
in the British. Because - the 
Corporation, was — and stUl is- 
— very good, it k assumed that 
nothing much must, be changed. 

Nowhere is that clearer thva 

when it comes to new sources 
of revenue. Prejudice and in- 
nate British conservatism are 
to be found as much among 
young children- as. among the 
older establishment ' Alike, 
they abhor the'- prospect of .ad- 
vertising,'. though ' accepting It 
quite happily from- ITV. 

There are several reasons 
why that .view should be chal- 
lenged, and, the -conversion will 
come in. the .end. — although, 
as with St Augustine, it is likely 
to be “not yet." 

To start with an analogy 
which is really - the clinching 
case : namely, the book. There 
was a time when people thought 
— the bishops, : for example — 
that the invention of the print- 
ing press was a most dangerous 


The old r^tridioiis 
on broadcasting . 
are going 


innovation. There had to be 
indexes, licensing, restrictions 
on circulation. . In short, there 
was a regulatory system. 

Today; however, you go to 
the library, or to the bookshop 
if you can afford it, and take 
out what' you like; The only 
restrictions to speak of are on 
defamation - and -breaches of 
copyright Does anyone regret 
that change, or argue that there 
should be only a handful of 
publishing houses in the 
country whose franchises are 
periodically subject to renewal 
or annulment by some regula- 
tory authority? The. questions 
answer themselves. > 

Broadcasting is approaching 
that potential degree of free- 
dom. Mr Peter Jay described it 
In his MacTaggart Lecture at 
the Edinburgh International 
Television Festival in 1981 as 
“ electronic publishing "■ — to be 
treated eventually on-; a par 
with print publishing ; you pro- 


duce what you choose and try 
to find a market for it 

' The old restrictions on broad- 
casting are going : for instance. 
The shortage of airwaves. All 
sorts of technological develop- 
ments have made pluralism pos- 
sible : cable,' satellite and even 
the chance of a fibre-optic grid 
connecting every household in 
the country. Compared to what 
could happen in the next two 
decades, it should be clear that 
we are still living in the early 
stage of television. 

- It also • seems dear to me, 
though, many people will re- 
quire a lot of conv incin g, that 
the case for a public service 
broadcasting system is diminish- 
ing .all the time. Would any- 
body like a public service news- 
paper or a public service pub- 
lishing house, apart from the 
HMSO? And how many people 
claim that BBC television news 
is consistently better than that 
of ITN? It is becoming an 

anachronism to apply one set 
of standards to electronic pub- 
lishing and another to print 
publishing. 

There are two questions. On; 
is what to do about the long- 
term future of broadcasting — 
say until the end of the century. 
The other, - and much more, 
immediate, is what to do about 
the BBC licence fee. It might 
help if they could be con- 
sidered together, for what we 
should be looking for is an in- 
terim or transitional solution. 

The pre sent situation be- 
tween rrv and the BBC is one 
of a comfortable duopoly. At 
least that Is how they regard 
it themselves. ITV has the 
monopoly of the advertising 
revenues and the BBC has the 
monopoly of the licence fee. 

The pressure for the BBC to 
take advertising is coming not 
from the ITV companies nor 
from the IBA — indeed it is 
alomst sinister how much they 
.oppose It — but from the adver- 
tising industry. That was the 
thrust of the recent report, 
“ Funding the BBC," by Saatchi 
& Saatchi Compton. 

The argument goes that the 
volume of advertising on ITV 
is unlikely to grow very much 
since there is little more room 
for It. Yet the amount of 
potential advertising will con- 
tinue to expand. Thus the ITV 
companies can charge what- 
ever they can get away with. 


By Malcolm Rutherford 


Where the BBC’s money goes 
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So why not put some of the 
surplus advertising on the BBC, 
relieve the pressure on adver- 
tising rates and help the BBC 
with its resource problem at 
the same time? 

Personally, I find the case 
not unattractive. It is not self- 
evident that the acceptance of 
advertising would belittle the 
BBC’s standards in any way. 
Nor would advertising have to 
be spread across all pro- 


se Hutchison 


channel in the country. Some 15 
per cent of the population over 
the age of four listen to it 
every day. There would seem 
to be considerable scope for 
advertising there. 

Radio 3 has a much bigger 
outlay — 4 per cent — and an 
audience of just over 1 per cent 
But it must be quite a dis- 
criminating audience. Com- 
panies might advertise there 
just as they do in the quality 


A comfortable duopoly-ITV has 
the monopoly of the advertising 
revenues and the BBC has the 
monopoly of the licence fee 


grammes. Nor would it have to 
be on the American model of 
too frequent interruptions: 
there is the alternative form of 
sponsorship, which works very 
well in the arts and sport. Nor 
would it all need to be down- 
market 

As the accompanying chart 
shows, some of the BBC's out- 
put costs very little. Radio 1, 
for example, accounted for only 
2 per cent of total expenditure 
in the year ended March 31 
1984. Yet as we learn from the 
latest issue of “ Social Trends." 
it is the most popular radio 


and minority press. Would it 
really hurt anyone if a concert 
was prefaced by an announce- 
ment that it was sponsored by 
an oil company or a bank? 

Still, advertising is not to be 
—or at least not yet Mrs 
Thatcher told the House of 
Commons on December 13: 

“My right hon. and learned 
friend, the Home Secretary, 
has to take into account the 
fact that tile BBC licence fee is 
a sort of compulsory levy on 
the television viewer, irrespec- 
tive of whether he watches BBC 
programmes a great deal. He 


will wish to balance the needs 
of the BBC with the interests of 
the licence fee payer. For that 
he will need to take many things 
into account but I doubt 
whether, this time, he wifi con- 
sider the Introduction of adver- 
tising although, in the longer 

term, we might have to consider 
other methods of raising the 
requisite revenue for the BBC." 
(My Italics.) 

Mr Leon Brittan, the Home 
Secretary, agrees. 

Yet a problem remains. There 
is now a serious disparity 
between the revenues of the 
BBC and ITV. Last year the 
ITV companies had around f lbn 
at their disposal, while the BBC 
had little over £700m. The gap 
Is likely to continue to grow if 
advertising remains buoyant, as 
Saatchi and Saatchi Compton 
predicts. 

On the BBC’s own admission 
the difference between BBC and 
ITV fees to artists is currently 
in the order of 35 per cent. It 
is not fanciful to suggest that at 
some stage it will be lower pay 
and lower morale rather than 
the introduction of advertising 
(hat will bring down the Cor^ 
poration's standards. 

The BBC is seeking to over- 
come this by calling for an 
annual licence fee for colour 
TV of £65 to run for three years 
from ApriL Three years ago it 
asked for an annual fee of £53 
and was awarded £46— the 
current rate. 

The Home Secretary's position 
is that no decision has yet been 
taken. He is waiting for a 
report which he has commis- 
sioned on value for money in 
the BBC from the accountants 
Peat Marwick Mitchell and Co. 
Nothing much will happen until 
that has been received. 

Meanwhile here are two 
possible ways of funding the 
Corporation which could com- 
plement and perhaps ultimately 
supplant the licence fee. 

The first consists simply of 
giving the BBC some of the 
benefits of advertising revenues 
without the burden of taking 
advertising. At present, the ITV 
levy is raised on profits, not 
revenue. There is therefore not 
too much Incentive for money 
to be made: it goes back into 
the programmes, thereby 
further increasing the disparity 
between ITV and the BBC. 

The Home Office, however, is 


considering changing the levy 
into a turnover tax. If it were 
to do that, some or all of the 
proceeds could go not to the 
Exchequer, but to the BBC. It 
would be a kind of equalisation 
tax and would reduce the 
political unpopularity incurred 
by periodic sharp rises in the 
licence fee. 

The second possibility was 
first Talsed by Peter Jay in an 
article in The Times as long 
ago as 1969. It consists of put- 
ting a tax on the sale of all 
broadcasting equipment. It 
would include videos, which 
“Social Trends " tells us are now 
possessed by 18 per cent of all 
British households, and all 
forms of tapes. It would be in 
addition to VAT. but like VAT 
it would be the responsibility of 
the retailer to collect it- The 
proceeds would go. in whole or 
in part, to the BBC. 

The scheme has several 
advantages. It would remove the 
hassle over the licence fee. Last 
year the Corporation spent 
£ 56.7m to administer it (The 


Storing up 
trouble for 
the future 


Chancellor of the Exchequer, by 
contrast, abolished the pound 
note to save £3m.) It could be 
introduced in the next Finance 
Bill and the licence fee dis- 
missed almost overnight. More- 
over, it could form the basis for 
funding if the Government 
were to develop some new form 
of broadcasting. 

Yet it looks as if such funda- 
mental decisions will be post- 
poned. The Government will go 
on with the old system one more 
time. It will receive the report 
from Peat. Marwick. Mitchell, 
suggest that the Corporation 
could become more efficient, 
argue that it does not need to 
be engaged in every single area 
of broadcasting and give it less 
than the £65 demanded. 

All that seems to me to be 
storing up trouble for the 
future. Standards will decline 
and it is not the hallmark of a 
radical government which In 
other sectors has been so keen 
on privatisation. 


Lombard 


Redirecting 
the Treasury 


By Michael Prowse 


FOR DECADES, economic policy 
in Britain, and other industrial 
countries, meant primarily 
macroeconomic policy. But in 
the past five years or so. rightly 
or wrongly, traditional classical 
economics has triumphed over 
the posi-war Keynesian consen- 
sus and the importance of micro- 
economic measures has been 
increasingly recognised. Two 
British Chancellors, Sir Geoffrey 
Howe and latterly Mr Nigel Law- 
son, have been in the vanguard 
of this movement. Strangely, 
however, the organisation of the 
British Treasury still reflects 
the old Keynesian orthodoxy. 

The most obvious giveaway is 
the continued drain on 
resources of the Treasury's vast 
macroeconomic forecasting 
model. This dinosaur contains 
hundreds of complex econo- 
metric equations and, believe it 
or not, holds in thrall some 40 
Treasury economists, two-thirds 
of Mr Lawson’s specialised man- 
power. Despite some recent 
modifications ordered by the 
Chancellor, it still reflects the 
Keynesian, fine-tuning pre- 
occupations of its creators. Yet 
modern economics suggests 
much smaller models can be as 
effective: the proof of the 
pudding Is the success of two- 
man City teams deploying little 
more than the FT and a pocket 
calculator. 

Perhaps the Treasury should 
drop any claim to detailed 
prescience. As David Hume, the 
Scottish philosopher, pointed out 
ZOO years ago. there is no justi- 
fication for believing the future 
will resemble the past. Extra- 
polating old economic relation- 
ships is often a waste of time. 
Behaviour changes: what held 
good in the Wilson-Caliaghan 
era is no guide to Thatcherite 
Britain; what seems incontro- 
vertible today may break down 
in the 1990s. 

Scrapping, abrogating or pri- 
vatising the Treasury’s dinosaur 
might free an extra 30 econo- 
mists from the drudgery of com- 
puter print outs, giving them 
time instead to devise worth- 
while microeconomic reforms. 
Since the inception of the 


Medium-Term Financial 

Strategy. UK macroeconomic 
policy has been on auto-pUot: 
the crying need now is for the 
Treasury to take more seriously 
the Government's strictures 
about microeconomics. The 
record to date is not particularly 
impressive: Treasury ideas (or 
even well-argued background 
papers) on such key micro 
issues as tax reform, the labour 
market and competition policy 
have been conspicuous by their 
absence. 

The Treasury's silence on a 
range of important practical 
microeconomic issues may not 
only reflect traditional civil 
service secrecy but also a lack 
of experience and expertise. A 
redeployment of Treasury 
economists from forecasting, 
which is endlessly replicated in 
the private sector, would help 
to correct the Treasury’s rela- 
tire weakness in the practical 
application of microeconomics. 
But it would not be sufficient. 
The Chancellor needs a dynamic 
chief microeconomic adviser. 
Sir Terry Burns, the present 
chief economic adviser, has a 
background in macro forecast- 
ing. 

What is needed is somebody 
whose bread and butter is the 
practical application of micro- 
economics — somebody who can 
stand up to stonewalling from 
the Inland Revenue whenever 
the dreaded phrase “ tax 
reform" is uttered, somebody 
who is an expert on arcane sub- 
jects like inflation accounting, 
can devise ways of regulating 
privatised goliaths and knows 
the social security system inside 
out. Most important, a new 
chief microeconomic adviser, 
from outside, would need the 
energy to galvanise the 
Treasury’s existing manpower. 

Recruitment for this exacting 
post might not be the nightmare 
it sounds. The job. a technical 
one, ought to be regarded as 
apolitical. It is at least as 
important to get a qualified 
outsider into this position as it 
is to appoint businessmen to 
run organisations like the 
National Health Service. 
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Organising th e 
Stock Market 

Front Mr T. AcMand. 

Sir, — As a member of the 
investing public I have read with 
increasing concern over recent 
months, the proposals for re- 
■ organising the fnndaiqental 
structure and- working methods 
of the Stock Market. As I 
understand it the strict division 
between stock ; jobber (the 
market maker) and the broker 
acting as agent for clients is. to 
be swept- away , and to be 
replaced by a large number of 
financial organisations acting in 
a dual capacity, as both market 
maker and broker, which until 
now I had always understood 
was forbidden under the rules 
of the Stock Exchange. 

r am told that this drastic 
action has become necessary 
because of pressure from the 
Office of Fair Trading, but upon 
further inquiry it seems that 
that department was only con- 
cerned to see that -there was 
no restriction placed on com- 
mission rates quoted to clients, 
thus complying with the Govern- 
ment's avowed policy of free 
competition. On that basis I 
find it difficult to understand 
why It is necessary -to make 
these fundamental changes to a 
system which by *md large has 
worked extremel y well for over 
100 vears and has been the envy 
of the financial world.. That 
system contained a considerable 
measure., of protection . for the 
investing public but at present 
I cannot see-how. that protection 
is to be maintained -judging by 
the confusing reports ema nating 
from tiie financial media. . 

The fact that we are adopting 
a system which is used in the 
United States of America I find 
no reassurance- whatsoever, and' 
indeed, bearing in. mind that 
major firms - .of . brokers mid 
jobbers now- seem to be queue* 
ing up to be taken over by 
major U-S. and other inter^ 
national banks means surely 
that our gtoac , market’ will .be 
effectively outside UK "contrail— 
a fact whfch I find quite alarm- 
ing bearing is mind that the 
City 1 o£ -London is still the 

financial centre of the world. - 
T. F.' Ackland. \ 

Wfldasb and Co., 

100414, ~ Borough Hfch Street, 
S3T.T. 

Seilnig off 

ba : :-- • 

From The drier Financial 

Officer, ' 

British A irtMfl® 

-Sir.-— I. . refer to - Mr M. 
Greener’s letter (January 9) til 
which he draws attention to the 
dollar, loans, which. BA has, but 
which are ; . ; guaranteed against 
fluctuations by 
HMCL .■.‘Otis'- subject has arisen 
on a number, or occasions and 
has been .responded to not 
only in-lettera,-' but-alea*ni some 
detaD on Fage 30 of the British 
Airways' report ana accounts 
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Letters to the Editor 


for 1988/84. 

For those who wish to be 
aware of a brief response it is 
that some years ago the 
Treasury encouraged national- 
ised industries ■ to borrow 
foreign exchange in this 
manner. The Treasury retained 
the particular currency as part 
of the UK 1 * official reserves. In 
exchange for this the Treasury 
effectively substituted sterling 
loans at sterling rates of 
interest To the extent that 
these foreign currencies have 
been retained by HMG as part 
of the UK’s official reserves 
there will have been no loss 
incurred by the Government — 
but this is a matter for the 
Treasury. 

Gordon Dunlop, 

PO Box 10. 

Heathrow Airport (London), 
Hounslow. 


Asking too 
much 

From the Group Pensions 
Executive, 

AUied-Lyons 

Sir,— Eric Short has been one 
of the few commentators on 
pensions wbo has shown an 
understanding of his subject. 
In his article “Wanted: a 
system that will work " 
(January 8) I believe he asks 
too much of the pensions 
expert. 

. .The Secretary of State’s blue 
booklet on personal - pensions 
revealed a ha 2 y politically moti- 
vated dream and it is difficult 
to see how this could be trans- 
lated into a blueprint of a 
working model however well- 
intentioned' one miahf be. 

Hie pensions, expert has to 
live within the restrictions of 
several organisations as well as 
the financial constraints of the 
participating employers and the 
members. 

. Yer we do actually already 
have a system which works. It 
has coped with just about every- 
thing which could be imagined 
and more since the end of the 
Great War. It has adjusted, per- 
haps' slowly but always surely. 
No system will ever be adjudged 
perfect by everyone but apart 
from the perceived unfairness 
to early leavers, there seem to 
be few complaints. Even the 
job changer is being takes care 
of by a whole series- of changes: 
the escalation of guaranteed 
minimum pensions, the anti- 
f ranking law, the BUI requiring 
escalation of deferred pensions 
and the potential of the Section 
32 buy-out 


Perhaps Mr Fowler’s depart- 
ment officials will be forced to 
the same conclusions: 

Maurice H. Oldfield. 

Denmark Street 
Bristol 

The study of 
economics 

From Mr H. Late 

Sir, — Mr Levin (January 2) 
describes economics as an objec- 
tive discipline based on 
rigorous analysis. I agree that 
it ought to be. but what, then, 
are we to make of the follow- 
ing statement which appeared 
in an FT article a couple of 
years ago? The author was Pro- 
fessor Wynne Godley, Profes- 
sor of Economics at Cambridge 
University. "Economics is in a 
state of great confusion. The 
profession is deeply divided. Far 
from there being a body of 
knowledge which is generally 
accepted, almost every position 
is extremely contentious. Pub- 
lic discussion of economics has 
no coherent rationale, and 
Governments, not, withstanding 
their emphatic rhetoric, cannot 
give a credible explanation of 
how it is that their policies fail 
to achieve the results they 
seek.” 

Economics is the science of 
the production and distribution 
of wealth. To describe 
economics as a science implies 
that the phenomena which it 
studies are subject to natural 
laws, and the aim of the study 
is to discover these natural 
laws. Few text books of 
economics, however, discuss the 
concept of natural law and 
many economists would deny 
that the production and distri- 
bution of wealth is governed by 
natural law. 

A problem equally fundamen- 
tal is that economists are not 
agreed on a definition of the 
subject matter of their study, 
described by the term “wealth." 
In any of the physical sciences, 
failure to define its subject 
matter would he fatal to the 
study, yet in many textbooks 
of economics, we find that the 
term “wealth" is either not 
defined at all or it Is regarded 
as “anything that has value." 
This leads to confusion 
between man-made objects and 
things which are valuable 
because they give their owners 
a claim on the production of 
others: an example of the latter 
kind of value is a title to land. 
Other basic terms in economics 
are equally confused. Land, 
for instance, is considered, 
wrongly, as a sub-species of 
capital. 

It would help to put the 


study of economics on a sounder 
footing if the school textbooks 
were re-written. Instead of 
starting in the middle of the 
subject with topics like Gross 
National Product and supply/ 
demand curves, they should 
begin by defining their terms 
with precision and then go on 
to consider how wealth is pro- 
duced and distributed in the 
real world. Until this Is done, 
the confusion will never be un- 
ravelled. and people like Mr 
Cheirington will continue to 
call for a new economic theory, 

Henry Law, 

19. Quens Gardens. 

Brighton. Sussex. 


Shortage of 
skills 

From the Secretary, 

Institution of Production 
Engineers. 

Sir, — Mr Hunt (Jan 3) is 
critical of British industry and 
pleads for a plan of action to 
overcome the skills shortage. 

It would indeed be very nice 
to be able to formulate such a 
plan which would be practical, 
effective and acceptable to all 
concerned — industry, academe, 
commerce, government et al — 
but alas this is not as easy as 
might be intimated by Mr Hunt. 


Indeed, the Finniston commit- 
tee in its report “Engineering 
— our future" (Jan 1980) 
recognised the problem and pro- 
posed several recommendations. 
The Engineering Council was 
formed as a result of that report 
and is now working hard to 
overcome the difficulties being 
experienced in the engineering 
industry. 

More recently the informa- 
tion technology skills shortages 
committee under the chairman- 
ship of Mr John Butcher MP 
Issued a report showing the 
shortages at graduate level and 
suggesting steps that could be 
taken by industry and others to 
meet the shortfall. So there is 
no dearth of well meaning 
recommendations. 

This institution, in common 
with many other professional 
bodies, is constantly endeavour- 
ing to attract young people into 
industry by means of publica- 
tions. seminars, conferences, 
local meetings etc. aimed at all 
levels, but industry itself must 
be prepared to do a lot more to 
ensure its seed corn. 

There is a great reluctance 
by many managements to invest 
in training and regrettably, a 
similar reluctance to recognise 
the management potential of 
professional engineers in manu- 
facturing industry. Let there be 
no doubt, if we as a nation are 
to prosper, we cannot rely upon 
North Sea oil and tourism to 
balance our trade, this can only 
be achieved by a competitive 
efficient manufacturing In- 
dustry. 

R. J. Miskin. 

66. Little Ealing Lane, W.5. 
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Broad approval for economic strategy, writes Max Wilkinson in London 


OECD attacks UK privatisation policy 


THE BRITISH Government's han- 
dling of its programme for selling 
off state assets is sharply criticised 
today in the latest assessment of 
the UK economy by the Paris-based 
Organisation for Frfnnomir. Co-oper- 
ation anH Development (OECD). 

Otherwise, however, the UK Gov- 
ernment's economic policies win 
the broad approval of the OECD, al- 
though it points out that inflation 
stopped falling in 19B3 while, con- 
trary to what was expected, unem- 
ployment has continued to rise. 

It also singles out low profitabili- 
ty, the continued rapid rise in real 
earnings and high interest rates as 
“disappointing features" of the Brit- 
ish economic scene. 

The report shows its sharpest 
scepticism, however, when analys- 
ing the UK Governments privatisa- 
tion programme. Its main anxiety is 
that ministers are so keen to raise 
large amounts of money from the 
sale of big monopolies such as Brit- 
ish Telecom and British Airways 
that they may neglect the need to 
promote competition and efficiency. 

The report raises several ques- 
tions about the overall benefits of 
privatisation, although it is careful 
to avoid taking sides. It concedes 
that rates of return for nationalised 
industries have been consistently 
lower than in the private sector al- 
though their prices rose faster than 
average. 

However, it says: "11115 is not con- 
clusive evidence for the greater effi- 
ciency of private as against state 
concerns.” 

The OECD says: The key ques- 
tion is whether a monopoly position 
in the public sector can be trans- 
formed into a competitive position 
in the private sector.” If market 
dominance persisted flee from gov- 
ernment controls, it warns that a 


STERLING fell sharply to another record low on 
foreign exchange markets yesterday, heightening 
uncertainty about whether British interest rates will 
rise, Philip Stephens writes. 

The sterling index lost 0.7 points to close at a low- 
est ever 7L6 as a wave of speculative selling pushed 
the pound lower both against the dollar and, more 

significantly, against other European currencies. 

On the money markets interest rates edged high- 
er, while shares on the London Stock Exchange end- 
ed their record-breaking run with a slight fall in the 
FT ordinary index to 982.4. 

Against the dollar, sterling dosed in London at an 
all-time low of $11335, 0.85 cents down from Wed- 
nesday. It fell more sharply against the D-Mark, los- 
ing 4 Pig to end the day at DM 15675, bekrw what 
had been seen as an Important psychological barrier 
of DM3 j60. 

The British Government yesterday gave no indi- 
cation of any shift in its policy of not raising interest 
rates to defend the pound as long as the money sup- 
ply remains under control. 

It would dearly be concerned, however, if sterling 
continued to fall at such a rapid pace, since that 


would jeopardise its target for lower inflation by tbe 
end of the year. 

At the same time it remains uncertain whether 
the clearing bonks will be able to resist a rise in base 
rates from the present 9VS to 9% per cent if money 
market rates move much above present levels. 

Foreign exchange dealers attributed tbe fall to 
continued concern over oil prices - despite some 
firming in North Sea spot prices yesterday and to 
the perception that the Government is unwilling to 
raise interest rates to defend the pound. 

Sterling has also been undermined by tbe under- 
lying strength of the dollar, although the U.S. cur- 
rency suffered small losses against roost other cur- 
rencies yesterday. 

Yesterday the key three-month interbank rate 
edged up to just over 10 per cent, leaving the present 
level of base rates uncomfortable but bearable for 
the banks. 

Foreign exchange dealers said, however, that the 
danger for the Government was that the market’s 
perception that it was unwilling to defend any parti- 
cular rate for sterling could encourage speculators 
to push it even lower. 


private monopoly could be “worse 
or no better” than the public mon- 
opoly it replaces. 

In the case of British Telecom, it 
says there will be little additional 
competition but substantia] regula- 
tion. For British Airways also, tbe 
Government has decided to leave 
the route monopolies largely in 
place. 

The report says that although 
this will help to get a good price, “it 
does not augur weH" The Govern? 
ment had been inhibited from 
breaking up a monopoly for fear of 
reducing the sale price. The OECD 
comments in its characteristically 
oblique way that this “mixture of 
motives ... may have reduced policy 
effectiveness." 

It also advises the UK Govern- 


ment to look closely at ways of pro- 
moting the efficiency of the 90 per 
cent of nationalised industry which 
will remain in public ownership 
even after the next four-year phase 
of disposals. 

The OECD is unhappy about the 
extent to which the UK, in common 
with oilier countries, has impeded 
free trade by imposing or condon- 
ing restraints on Japanese car im- 
ports. Other policies, including tied 
aid, export finance, public procure- 
ment policies, energy pricing and 
other devices “which would seem to 
offer short term benefit,” were actu- 
ally undermining free markets. 

The report comments on the UK 
Government’s efforts to reform the 
labour markets. It says the Employ- 
ment Acts of 1980 and 1982 and the 


Trades Union Act of 1984 have to- 
gether “substantially changed tbe 
legal climate in which the industrial 
relations system operates.” 

It says that it is difficult to esti- 
mate tiie detailed effects, because 
the new legislation came is at a 
time when trade union power was 
greatly weakened by the effects of 
the recession. 

It says the weakening of the 
unions has contributed to improved 
flexibility in working practices but 
has not had much effect in “impart- 
ing any downward flexibility in real 
wages." 

On a wider economic front, the 
OECD agrees with the British Gov- 
ernment that changes in macro- 
economic policies (including taros, 
spending and interest rate policy) 


West Germany doubles growth Japanese taste for 
rate to 2.6% despite strike foreign cars grows 


BY RUPERT CORNWELL IN BONN 


BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


THE WEST GERMAN economy, 
the largest in Europe, exactly 
doubled its real growth rate to 2D 
per cent in 1984, according to offi- 
cial provisional figures released 
yesterday. 

Hie news from the Federal Sta- 
tistics Office bears out forecasts 
that despite the after - effects of 
the seven-week strike in the engi- 
neering industry last summer, West 
Germany built on the recovery that 
began with a ID per cent expansion 
in 1983. 

In nominal terms gross domestic 
product climbed 4.6 per cent to DM 
l,748bh ($550bn) last year, thanks 
above all to a surge in exports. 


which jumped by 7.4 per cent, eas- 
ily-outstripping imports, which rose 
5.5 per cent in real terms. 

By contrast public sector con? 
sumption, in line with the tight bud- 
getary policy operated by the cen- 
tre-right coalition in Bonn, rose ID 
per cent, and private consumption 
only OD per cent 

Inflation was almost equally low. 
According to the Statistics Office 
prices rose by an average of 2.4 per 
cent last year, the best annual per- 
formance since 1969 and better 
than that of any other industrial 
country in 1964. 

The slow but steady progress be- 
ing achieved by companies in re- 


building their profit base was un- 
derlined by a 9.5 per cent gain in 
gross corporate income in 1984, 
against a rise of only 3 per cent in 
gross earnings of employees. 

For the current year most ana- 
lysts predict further econ o m ic 
growth of about 3 per cent, coupled 
with low inflation, a recovery in in- 
vestments and a continuing strong 
performance by exporters. 

Meanwhile, the West German 
steel makers boosted output last 
year by 10 per cent The rise, to 
39.4m tonnes of crude steel, was the 
first by the industry for five years, 
and achieved despite the metal- 
workers' strike. 


Sweden will maintain 
tight rein on economy 


Continued from Page 1 


Fabius ‘will not 
relax policy 
to win votes’ 


central government's budget has 
been cut from SKr 86.6bn in 
1982-83, equivalent to 13.1 per cent 
of GNP, to an estimated SKr 63.5bn, 
or ~2 per cent of GNP, in the com- 
ing fiscal year 1985-86. 

Interest payments on state debt 
are now the second largest item in 
the budget at a forecast SKr 71Dbn, 
up from SKr 48 .2 bn in 1982-83. In- 
terest payments account for 21 D 
per cent of tbe 1985-88 budget, larg- 
er than the total projected deficit 
and exceeded only by social ser- 
vices department spending. 

The Government has come under 
heavy attack from the opposition 
for failing to make deeper cuts in 
public esependiture. Mr Ulf Adel- 
sohn, leader of the Conservative 
Party-, recently promised to intro- 
duce an immediate package of 
spending cuts if the non-Socialist 
parties are returned to power in tbe 
general election next September. 

The 1985-86 budget expects in- 
come to total about SKr 256.8bn, 
compared with SKr 251. lbn in 
1984-85 and SKr 22 lbn in 1983-84. 

Public expenditure, excluding in- 
terest payments, is forecast to be 
slightly less than income in 1985-86 
at SKr 249bn, but interest pay- 
ments. which have now risen to 
more than SKr 70bn a year, still 


push the budget heavily into deficit 
After a package of tax increases 
in the autumn only one tax is raised 
in tiie budget - the tax on advertis- 
ing to pay for increased subsidies to ■ 
newspapers - and taxes are expect- 
ed to remain “practically stagnant" 
Foreign aid, in response to pro- 
tests at last autumn's party confer- 
ence, has been restored to a level 
equivalent to 1 per cent of GNP. 

Growth in the Swedish economy 
is expected to be slightly above 2 
per cent in 1985, with the export 
boom of the last two years weaken- 
ing. GDP is expected to rise by 2.1 
percent, compared with 28 per cent 
in 1984, with exports growing by 3j6 
per cent in volume, compared with 
12 per cent in 1984. 

Industrial production is expected 
to increase by 4 per cent this year, 
and the Government is still holding 
resolutely to its target of cutting in- 1 
flaiion to 3 per cent by the end of 
the year from the current level of 
nearly 8 per cent 
Much depends on the crucial na- 
tional wage talks. Leaders of the 
blue collar workers' trades unions 
are due to meet again today to try 
to agree claims for improved sick- 
ness benefits, the issue that led to a 
breakdown in negotiations shortly 
before Christinas. 


Continued from Page 1 


ready made in bringing down infla- 
tion, improving the current account 
balance strengthening compa- 
nies’ financial positions. 

M Fabius's remarks came as In- 
see revealed that French gross do- 
mestic product grew by Oil per cent 
in tbe fourth quarter of 1984. M 
Pierre Beregovoy, Finance Minis- 
ter, said on Wednesday that he ex- 
pected the economy to have ex- 
panded by 1.8 to 1.9 per cent in real 
terms in 1984 - thus avoiding the 
quasi-stagnation that had been pre- 
viously expected as a result of re- 
strictive policies. 


FOREIGN CAR sales in Japan, 
hitherto a backwater of trade fric- 
tion, grew last year for tbe first 
time in five years. 

The increase of 19 per cent to 
41,982 vehicles from 35,280, does not 
indude 17,410 Volkswagen Santa- 
nas made in a co-production ven- 
ture by Nissan near Tokyo but mar- 
keted since its introduction last 
February as a West German car. 

The overall volume of foreign car 
sales, still short of the 60,000 peak 
reached in 1979, hardly constitutes 
a threat to the domestic hegemony 
of tbe Japanese makers. They man- 
aged to sell 5.43m units at home last 
year, which was a record although 
up only 1 per cent on the previous 
year. 

Tbe growth in imports and the 
fact that this was very much con- 
centrated in the more expensive 
and mostly West German models is 
another indication of Japanese con- 
sumer affluence and the nati o nal 
taste for prestige foreign commodi- 
ties. 

Industry analysts have forecast 
that imported sales could reach 
50,000 this year. Several foreign 
manufacturers plan to introduce 
new models to the Japanese mar- 
ket, which was made slightly more 
accessible by a modest relaxation in 
testing and certification procedures 
last year. 

If last year's improvement proves 


anything, it is that the Japanese are 
also susceptible to aggressive and 
skilf ul marketing campaigns. Audi, 
BMW and Mercedes, in particular, 
found themselves engaged, as for- 
eigners, in some stiff and competi- 
tive advertising battles. All of them 
achieved substantial sales gains. 

West German models accounted 
for about 80 per cent, or 32,634, of 
all imported vehicles sold in Japan, 
up 2L8 per cent on 1983. 

Volkswagen, remained the over- 
all market leader, although by a 
much narrower margin - the 10,239 
cars sold represented a 5-9 per cent 
increase. Overtaking Mercedes in 
VWs slipstream was BMW (8,854 
cars, up 40.8 per cent), with the for- 
mer number two slipping to third 
despite a 13JZ per cent rise in sales 
to 7,488 units. Audi was still fourth 
but, with 5,372 vehicles sold, re- 
corded the biggest increase of the 
major marques, up 50.8 per cent 

Volumes were smaller, but the 
largest national advance was reg- 
istered by Italian cars, up 32.2 per : 
cent to 2,242 units. French sales 
rose 23.9 per cent to 871 units, 
Swedish sales, in the shape of Vol- 
vo, rose 19.8 per cent to 1,490, and , 
British were up 2.7 per cent to 2J289. 

U.S. sales, however, fell 10 per 
cent to 2,382 vehicles, which will 
doubtless compound Washington's 
discontent with Japan. 


East Germans fall prey 
to car sales conmen 


BY LESLIE COUTT IN EAST BERLIN 


U.S. ‘addicted’ 
to foreign 
capital 


Continued from Page 1 


benefits (mainly pensions), if he 
was faced with a “possible congres- 
sional mandate" in favour of freez- 
ing cost-of-living increases for the 
system's beneficiaries. 


CONFIDENCE tricksters in East 
Germany are exploiting a waiting 
time of more than 10 years for pur- 
chase of a new car to promise citi- 
zens quick delivery of cars which 
later prove to be non-existent. 

A sharp fall in tbe number of La- 
da and Skoda cars delivered to East 
Germany by the Soviet Union and 
Czechoslowakia - which prefer to 
sell them to the West - and prob- 
lems in increasing domestic car 
production have given a boost to the 
racket. 
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He deftly pointed out that when 
he made his pledge he had never 
specifically mentioned cost-of living 
increases, promising only not to re- 
duce payments and benefits. 

The Democrats, however, replied 
yesterday that far from helping him 
off the hook on his promise, they in- 
tended to see that he kept it Mr 
Jim Wright, the House Democratic 
leader, said that the Democrat- 
controlled House would have no 
part in providing Mr Reagan with a 
congressional mandate to tamper 
with social security. 


Republicans in the Senate, who 
are working on their own deficit re- 
duction plan, have suggested that a 
year delay in cost-of-living adjust- 
ments could save about Sfibn in the 
coming 1966 fiscal year, which be- 
gins on October 1, and a total of 
S22bn over three years. 


The latest swindler to be exposed 
was a 71-year-old pensioner from 
Magdeburg and his wife, who have 
pocketed nearly OM 3m (Sim) since 
1980 from gullible East Germans. 
They promised delivery of a new 
Trabant or Wartburg car within 
eight weeks and collected the full 
I price of the two and three-cylinder 
cars - OM 12,000 or DM 26,000. 

The East German newspaper 
Neve Zeit said yesterday the cou- 
ple, who were recently sentenced to 
17 years and seven years in prison 
respectively, had used up all but 
OM 100,000 of the OM 25m they 
collected from 254 victims. 

East German newspapers occa- 
sionally warn of confidence trick- 
sters who find it astonishingly easy 
to extract large sums of money 
from citizens desperate for a new 
car. What they do not report how- 
ever, is that tens of thousands of 
East Germans earn enormous - and 


legal - profits by reselling their own 
cars. 

A new Wartburg sold within a 
year of its purchase can earn the 1 
seller OM 10,000 profit Even seven- 
year-old cars in East Germany are 
sold for virtually what they cost 
when new because of the increasing 
shortage of vehicles. Hardly any car 
lands on a dump in East Germany, 
but is instead lovingly rebuilt until 
little remains of the original vehi- 
cle. 

The most common juvenile crime i 
is to steal a car for a brief joy ride, i 
which ends in swift apprehension 1 
by the police. Normally law-abiding 
East Germans are driven to steal 1 
parts from park cars at night be- 
cause of the acute shortage of spare 
parts. 

East Germans own the largest 
number of cars in Eastern Europe, 
3.2m or about 43 cars per 100 house- 
holds. The country’s two car plants 
turned out only 191000 vehicles last 
year, however, and exported about 
75,000 to other Comecon countries. 
Moscow, which delivered 34,000 
cars to East Germany in 1980, 
slashed sales to about 6,000 last 
year. 

A contract with Volkswagen to 
build VW engines under licence in 
East Germany will bring some re- 
lief to East Germans as they will 
gradually replace the old Trabant 
and Wartburg two-stroke engines 
which are both fuel guzzlers and 
major polluters. 


BELLS 

SCOTCH WHISKY 

BELL'S 


could not do much to reduce unem- 
ployment over the medium term. 

The Government, it believes, has 
no option but to continue with the 
broad thrust of its anti-inflation 
strategy while doing all it can to oil 
the wheels of the “supply side” of 
the economy. 

However, it is pessimistic about 
the outlook for unemployment, 
which it thinks will remain at 11% 
per cent of a rising labour force at 
least until the middle of 1986. 

Although Mr Nigel Lawson, the 
Chancellor of the Exchequer, had 
said that the recent rise in unem- , 
ployment was a temporary conse- 
quence of manufacturing industry's | 
increased competitiveness, the 
OECD says: “. . . what is categorised I 
as being temporary may well prove 
to be much longer term than im- 
agined." I 

It suggests that ways should be 
found within the strategy to try to 
promote employment 

As a shortterm approach, the re- 
port seems slightly to favour the 
idea of using any room for manoeu- 
vre in the next UK budget for 
spending on infrastructure projects 
which have “a fairly high employ- 
ment content" 

In the longer term, however, it 
says the most effective way to cut 
unemployment would be through a 
slowing of the growth of labour 
costs and it says: “Tax cuts would 
be especially welcome at this 
stage." 

In its forecast, the OECD sug- 
gests that the UK recovery will con- 
tinue for the next 18 months with 
output growing at an annual rate of 
about 3 per cent and the inflation 
rate falling from 5 per cent at the 
end of this year to 4% per cent by 
the middle of 1986. 


THE LEX COLUMN 

Telecom sets a 
ringing tone 


British Telecom produced its 
1984-85 profits forecast with almost 
eight months of trading under its 
belt so even those suitably suspi- 
cious of the company's accounting 
systems were not expecting any 
surprises with yesterday’s interim 
statement And sure enough, profits 
for the half year to September 
emerged in the mainstream of City 
forecasts at C884m, a rise of 23 per 
cent on a consistent accounting ba- 
sis. 

But with the institutions still 
painfully short of stock, no news re- 
mains good news for BT equity, and 
the share price duly added another 
5p to finish at 120p, equivalent to 
exactly 200p in fully-paid form and 
giving a market capitalisation of 
f-i 2 h n. Not bad for a newcomer. 


British 

Telecom 


left with portfolios skewed towards 
much less liquid assets. Loans, gold 
and equities made up more than 70 
per cent of Opec*s net assets in 
1983, compared with 55 per cent in 
1880. If they decide to self more, eq- 
uities and move back to T-Bills, the 
New York markets could be in for a 
period of heavy disruption! 


Thorn EMI 




on, the institutions will start pray- 
ing for a rights issue. 


The standard of disclosure, how- 
ever, has scarcely improved since 
the dark old days of government 
ownership. News that people spent 
£2bn on telephone calls in the six 
months will be of more interest to 
the Guinness Book of Records than 
to shareholders trying to figure out 
how their company makes so much 
money. 

But make money it undoubtedly 
does. Net cash flow totalled £238m 
over the period, and, with no tax 
payable until the be ginning of 1987, 
BT is for the moment a real cash 
marhin e. The delays in the System 
X programme, which will absorb 
barely any fisted capital in the cur- 
rent year, may be storing up spend- 
ing for the future, but the company 
is holding to its full-year expendi- 
ture forecast of ElUba. so it looks 
as if other outlays - for example, on 
computers - have been brought for- 
ward to compensate. 

Staff costs have risen at a slightly 
faster underlying rate than infla- 
tion over the six months while total 
costs have on the same basis almost 
kept pace with sales growth. But 
this apparently poor performance 
partly reflects the lag between 
wage and tariff increases; and there 
is certainly nothing wrong with 
either the overall traffic figures or 
toe improvement in receiver usage. 


For toe full year, BT should be 
capable of between £1.45bn and 
£1.5hn pre-tax, with £1 Hhn on the 
cards for 1985-86. After a 36 per cent 
tax charge for the current year, the 
prospective multiple works out to 
around 13 times, which is not exact- 
ly extravagant but nudges BT out erf 
the utility category mid into tbe 
growth department If this carries 


Opec 

Whatever the poorer countries in 
Opec do, they may be headed for a 
considerable financial upheaval in 
the next year. Last year, they ex- 
hausted their accumulated current 
account surpluses and the ratio of 
their foreign exchange reserves to 
imports is now well below its 1973 
level, when the oil crisis bailed 
them out 

Now, however, there seems little 
prospect of the Opec market price 
rising. Without that, according to 
Graham Bishop of Salomon Broth- 
ers; they have four options. Since 
they cannot borrow enough exter- 
nally to finance their deficits they 
will have to cut back drastically <m 
imports, cheat on prices or output, 
fail to service their debt properly, or 
try to inveigle large grants from 
richer Opec nations or other devel- 
oped countries. . 

On these options, toe countries 
have no more than a Hobson's 
choice. Halving imports is all very 
well in the short term, but hard.to 
sustain both politically and econom- 
ically for much longer. They have 
already been cheating on oil prices 
and production, with toe burden of 
output cuts being taken cm by rich- 
er members like Saudi Arabia, but 
sooner or later it will not be worth 
the richer members’ while propping 
upthapoorarones^.i-..-...- 

In the absence of generous grants 
from other countries or a- burst of 
OECD growth which would in- 
crease demand for ofl. toe poorer 

Opec members must be looking for- 
lornly at their debt servicing. Their 
creditors should be even more wor- 
ried. 

Meanwhile,- the richer Opec na- 
tions, having run down their cash to 
finance their own deficits, are now 


Thorn EMI has not exactly pam- 
pered toe City of London in toe past 
12 months, and yesterday's an- 
nouncement of a 28 per cent fall in 
-pre-tax profits for the half-year to 
September wasno sort of apology. 

While the Ininas acquisition, car- 
ried through last July, with consum- 
mate bad timing, put in £2.0m to 
group prerihterest profits on a 
single month's trading, it is unlikely 
quite to make the ClOra on the year 
(after minorities) which would pre- 
vent a dilution of earnings 
per share. - 

Ferguson will be doing well to 
make even the smallest contribu- 
tion, however, and Thom EMI is far 
from swearing to an increase on 
last year's! pre-tax profit of C157m. 

For all the natural sympathy for 
the last UK manufacturer of televi- 
sions and video-cassette recorders, 
Ferguson will continue -to . be 
plagued by overcapacity, even if the 
painfully high stock levels are down 
- and with them an interest charge 
which absorbed more than a third 
of operating profits in toe-first half. 

The decision to -seek a price rise 
for videos next month has a sort of 
desperate panache, but there must 
be doubts whether it can stick in a 
shrinking market, which hardly 
suggests much to hope for from 
Ferguson next year. 

If there is a purpose in retaining 
Fergusonit can only be as a support 
for toe rented business, rather than 
vice versa. Ibis may sound unglam- 
orous* but rental wHl this year start 
generating cash of a bit less than 
£20m; which is peculiarly fortunate 
given toe cash needs of other parts 
of .the group, above .all Izunos. 

Here, tom* is a little uncertainty 
because margins next year on es- 
tablished systems are lik ely to be 
chipped with the arrival of the 256K 
dynamic ram. Thera are growth 
prospects elsewhere in the group, to 
information technology and defence 
electronics. The share price, which 
fell 10p yesterday to 485p, suggests 
a less high-tech projective p/e of 10 
or less. 
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Notice of Annual General Meeting 


The Shareholders of Peratorp I 
26 tfi January l985aM0a.rn.rt 


convened to an Annual General Meeting to be held on Saturday 
teretorpAB^ employee centre in Rsrstorpi Sweden. 


Agenda 

1. Election of a Chairman*) preside at the meeting. 

2. Preparation and approval of a voting list 

3. Election of two people to approve the minutes. 

4. Examination of whether the meeting has been property convened. 

5. Presentation of the Annual Report, the Auditors' Report, the Consofidated Accounts and the Auditors' 
Report on the Group. 

6. Resohrikwts in resp^ of the fokwing wifi be proposed: 

fa) the adoption of the Profit and Loss Statement, the Balance Sheet, the Consofidated Profit and Loss 
Statement and toe Consofidated Balance Sheet; 

(b) toe appr o priation of toe Company's profit according to the adopted Balance Sheet; and 

(c) the Director? and toe Managing Director^ discharge from liabaty 

560,000 to SEK 183,072,000 by means of a transfer of SEKM^^OOtamtoe revaluation 


The bonus issue wifi be effected by an increase in the nonfinal value of each existing share from SEK 25 to 
SEK 30. 


8. The proposal of toe Board of Directors to effect a 3:1 stock spit by means ol a division of each share of 
SEK 30 nominal value into 3 shares of SEK 10 nominal value. Imohwig an amendment to §4 of toe Articles 
of Association of toe Company to reduce toe nominal value of the shares. 


9. The proposal ot toe Board of Directors that it should be granted authority to issue up to 2J5QO.OQO new free 
B-serfes shares ('New Shares'). Such authority wouiabe valid from the date of completion of the bonus 
issue and suck split dsserfeed above until toe dale of toe next Annual General Meeting of toe Company. 
The Resolution will give the Board of Directors pow er to waive Shareholder^ preferential subscription rights 
in respect of any issue of New Shares. It Is intended that the purpose of any such Issue ol New Shares would.' 
be to finance acquisitions. The Board of Directors would be empowered to accept assets otherthwi cash, or 
the set-ofl of claims against the Company as consideration tor toe issue of New Shares. 


to. Approval of toe Board of Directors' and the AucMorsT toes. 

1 1 . Election of the Board of Directors, toe Auditors and Deputy Auditors. 


in order to take part in the Annual 
Register maintained by toe SwedJs 


than Wednes d ay. 16 th January 19 * 
re-register the snares m their own ru 
be made not later than Wednesday. Iwn January, tses. 


the Shareholders’ 
/PC AS) not later 
must temporary 
Hagfetralion must 


A Sharehoktar may attend and vote at toe meeting in person or by proxy but in accordance with Swedish 
practice the Company does not send forma of proxy to its Shareholders. Shareholders vrfahtng to vote try proxy 
should submit their own forms ot proxy to toe Conpany 


Notification Of participation in the Annual General Meeting must be oven to Perstorp AB no later than 
Wednesday, 23rd January, 1985 at 3 pm.: 


By telephone, by calfing (OIOJ 46 435-38286 (dkecl number). . 

By mag, addressed to ReretorpAR S-284 800 Rerstorpi Sweden. 

The Company wfl confirm receipt of notice of participation by sendl 
meeting. This confirmation win also include a detailed description otto 


The Company wfll confirm receipt pt notice or patiopation by sending an admission card to be shown at the 
meeting. This confir ma tion wW also eTctude a detailed description ot toe most suitable routettttoTBQ&ttien. 

The Board of Directors has decided to propo» that the Record Date far dividend be Wednesday, 30th January; 
1985. Should tols resolution bepassed. fijr urfidpated that toe dividend win be dstnbuted by the Swedish 
Securities Register Centre on Wednesday, 6tti February, 1985. : „ w -. 


The Record Date tor the bonus issue and stock spfit is proposed to be Friday, 1 st March, 1985. 


Perstorp, January 1965. 
The Board of Parsnrp AR 






Published by The Financial Timas (Europe) Ltd, Fmnfcfbrt Bread). rwwnM by E. Hago, Frankfnrt/Mata, and, nmembers of ^ 
tbe Board of Directors, F. Barlow. RAF. M cCt r a n , G.T.S. Darner. M.C. Goman, DiLF. Palmer. London. Printer, Frankfurter Socle- , 
tfits-Pruckerel GmbH. Frankflirt/Main. Boaponstb te editor; CJS.P. Smith. ftaakfurt/Maa. O The Financial Times lid, IBM- " t 
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U.S. BANK RESULTS EXPECTED TO BE PATCHY 


e 


Chemical rises 20% to $34 lm 


BY PAUL TAYLOR IN MEW YORK 


<»rn 




CHEMICAL NewYork, the 'first of 
the Luge UJ& money centre bank-, 
ing groups to report its. 1984 full 
year and fourth-q>.iarter earnings, 
yesterday reported an 115' per cent 
rise in fourtfriquarter net earnings 
and a 19.7 per cent increase in fall 
year net income. 

Chemical; the sixth largest U.S. 
banking group, said fourth-quarter 
earnings increased to 5105.5m or 
$2.03 a share from 5882 or SL75 a 
share in the 1983 period, while full 
year net earnings grew to S340Jkn 
or 58.48 a share from 5305.6m or 
4623 a. share. 

On a fully diluted basis per share 
earnings increased from £1.68 a 
share to SlJffa share in the quarter 
and from $8.62 a share to 5826 a 
share in the full year. 

The New York-based banking 
group's results mark the start of the 
hectic fourth-quarter results peridd 


for. the U.S. banking sector and in- 
dustry as a whole. . 

After a traumatic' year, which 
saw the near collapse of Continen- 
tal Illinois and a record number of 
U.S. bank failures, the fourth-quar- 
ter and full year bank results are 
keenly awaited. 

Generally, although the results 
are expected to be patchy with 
some banks, particularly those 
serving the energy and agricultural 
sectors showing earnings declines 
and some banks posting losses un- 
der the regulator's pressure to in- 
crease reserves and bolster capital 
ratios. Wall Street expects paming* 
at most banks to slum an improve- 
ment over the 1683 period and over 
the 1884 third quarter. 

This reflects an above average 
spread during, the latest quarter be- 
tween bank borrowing costs and 
the prime rale - despite a series of 


prime rate cuts since September - 
producing higher interest rate mar- 
gins. good asset growth at many re- 
gional banks, excellent bond trad- 
ing results spurred by the late 1984 
credit market rally and improved 
interest payments from some troub- 
led less developed country borrow- 
ers, particularly Argentina. 

Chemical Bank attributed its 
higher 1684 earnings to improve- 
ments in net interest income and 
service fees as well as substantial 
gains on sales of investment securi- 
ties and profits from foreign ex- 
change trading. 

Earnings in the fourth quarter ah 
so reflected sharply higher profits 
on trading account activities and a 
decline in the quarterly provision 
for loan losses. 

The banking group, said, how- 
ever, that both its latest quarter and 
full year results included higher 


con-interest expense and added 
that the year as a whole showed 
lower trading account profits. 

Chemical added that the credit 
card business acquired in April 
from Continental Illinois for S170m 
did not have a significant impact on 
net income 

• Bank of New York, the 26th larg- 
est U.S. banking group, said fourth- 
quarter net earnings increased by 
21 per cent to S28.45m or Sl-87 a 
share from $23. 4 9m or 51.44 a share 
a year earlier. Full year net earn- 
ings increased by 18.7 per cent to 
5107.5m or 56.40 a share from 
$90.0 lm or 55.70 a share. 

The bank said its improved earn- 
ings reflected continued strong 
growth in loan volume, substantial 
gains in non-interest income, in- 
cluding $24m in capital g ains from 
the sale of branches, and loner in- 
come tax expense. 


Thyssen unit in profit 


BY OUR BONN CORRESPONDENT 




A STRONG? recovery in .the West 
German and major special steeL ex- 
port markets has helped the Thyss- 
en group's special steels division, 
Thyssen ■ Edelstahlwerke. bounce 
back into profit after two loss-mak- 
ing years. 

Edelstahlwerke said yesterday it 
had made a DM 47.8m ($15 -lm) net 
profit for 1983-84: after losing DM 
94m the year before. The division's 
chairman. Professor Karlheinz 
Rosener, said incoming orders for 
the first quarter of the current year 
were 11 per cent higher than the 


same time last year and he expect- 
ed 1984-85 turnover to improve on 
last year's DM 32bn worldwide. 

West German special steel pro- 
duction rose 26.3 per cent in 
1983-84, to 8.5m tonnes, easily out- 
stripping the 15.5 per cent growth 
in total raw steel output 

As with most other local steel 
producers, however, and indeed, 
large tracts of German manufactur- 
ing industry, much of the recovery 
can be put down to increased sales 
in the US. and the added dollar ex- 
change rate bonus. 


Ciba takes write-off 


BY JOHN WICKS IN ZURICH 

CXBA-GEIGY, the Swiss chemicals 
group, will take a SwFr 260m 
(SlD9.4m) charge against profits for 
1984 following the abandonment of 
a West German joint venture. 

The group still expects net profits 
to emerge ahead of the SwFr 776m 
of 1983, however. Last week, GIba 
forecast that profits progress for 
1984 would be striking. 

Substantial losses by Schelde 
Chemie will leave Ciba, and Bayer, 
its partner in the joint venture, with 
a write-off each of DM 230m 


nfl 


New Issues 


January 10. 19S5 


Federal 

Farm Credit Banks 



10 . 45 % $ 732 , 000,000 

. SERIES M-1987 

■ : CUSIP NO. 313311 NW8 DUE OCTOBER 20. 1987 

interest on the above issue payable April 20. 1 985. and semiannually thereafter. 


11 . 15 % $ 500 , 000,000 

SERIES G-i 990 

CUSIP NO. 313311 LZ3 DUE.JANUARY 22. 1990 

Interest on me above issue payable July 22. 1985. and semiannually thereafter. 


11 . 50 % $ 485 , 000,000 

SERIES C-1992 

CUSIP NO. 313311 NX 6 DUE JANUARY 20. 1992 

interest on the above issue payable July 20. 1985. and semiannually thereafter. 


Dated January 22, 1985 Price 100% 

• The Bonds are the secured joint and several obligations of 
The Thirty-seven .Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 

obligations and are nof guaranteed by trte Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 



90 William Street, NewYork, N.Y. 10038 
Peter J. Carney 
,1 President 

This announcement appears as a matter of record only 
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from£29 .00 

over 20 charter flights weekly: 

a<K JETFARE 
(Ourwny) (return) 


DusseWorf £29 
Frankfurt £49 
Hamburg £49 
Hannover £49 
Stuttgart £49 
Berlin £59 

Munich £59 


Please contact: 


£39 All prices fully 
£59 . inclusive. 

£59 NO EXTRAS! 

™ Only limited number 
of seats available 
£69. for departures 
£69 upto31.1J35. 


W: 


184 Kensington -Church Street 
LONDON W8 


ERA 

TECHNOLOGY 


Emergency 

Power 

Can we depend on 
Batteries? 

Has the development of 
maintenance free batteries 
made the totally dependable 
standby power supply system 
a reality? 

Find out at the: 

4th ERA Battery Seminar 
and Exhibition 
Regent Crest Hotel 
29th January 1985 

For Tickets ringTerri Ecdtestone 
Leather head [0372) 374151 
Ext 290 


ERATeshnotogy Ltd,, peeve Road, 
Leattwrtiead. Surrey KT227SA. 


(572.7m) plus a 1985 operating loss 
of DM 120m. 

The extent of the Schelde Chemie 
loss first became dear last May. 
The plant was built at a cost of DM 
lbn for the production of intermedi- 
ates for the two partners and for 
sale to other users. 

Its losses resulted partly from a 
large-scale fire in February, 1983, in 
the plant for anthraquinone, a dye- 
stuffs intermediate. Subsequently, 
this plant had to be dosed owing to 
lack of demand. 


Security 

Pacific 

deal 

called off 

By Oar Now York Staff 

SECURITY PACIFIC, the fast ex- 
panding West Coast banking group, 
has pulled out of an agreement to 
acquire Duff & Phelps, the Chicago- 
based U.S. credit rating, investment 
research, financial advisory and 
management services group. 

The decision follows a ruling by 
the UJ3. Federal reserve board last 
month which approved the acquisi- 
tion on the condition that Security 
Pacific died Duff & Phelps' credit 
rating business. 

The Fed said then that It would 
be particularly unwise to establish 
a precedent" allowing a major len- 
der to be affiliated with a credit rat- 
ing agency. After the Fed's decision, 
Security Pacific said it would study 
the ruling and consider its options. 

The two companies announced 
the cancellation of the deal in a 
brief joint statement and gave no 
official reason for the decision. 

It is understood, however, that 
Security Pacific, which has been ex- 
panding rapidly into the securities 
business, was primarily interested 
in the credit rating activities of Duff 
8c Phelps, rather than Duff & 
Phelps other main activities which 
the 'Los Angeles-based b anking 
group already provides through 
other subsidiaries. 

The cancellation of the deal, first 
announced in January last year and 
valued at about 535m, represents 
the first time Security Pacific has 
been forced by bank regulators to 
back away from its hitherto rapid 
expansion into the non-banking 
financial services sector. 


Osborne to 
come out of 
Chapter 11 

By Our Financial Staff 

OSBORNE COMPUTER, the Cali- 
fornia-based portable personal com- 
puter maker which sought protec- 
tion from its creditors in September 
1983, has announced that it will 
come out of Chapter 11 protection 
on January 18. 

This follows approval by the 
Bankruptcy Court of the Northern 
District of California. 

The company said the move 
would clear the last legal obstacle to 
concluding its current limited pub^ 
he offering of 53m to California resi- 
dents and overseas investors. It 
plans to dose the offer within 30 
days. 

The computer maker, founded in 
1981, announced its plan to offer 
shares in August last year, while 
still in Chapter 11. 

At the time of its collapse it had 
debts of 545m. The court approved a 
plan for repayment of S15-5m in 
cash - which bas been made - to its 
secured creditors and for unsecured 
creditors to receive 20 per cent of 
the stock of the new company. 


Philips 
faces 
Loewe 
Opta probe 

By Jonathan Carr in Frankfurt 

WEST GERMAN authorities are 
probing whether Philips of Holland 
at any time held a majority stake in 
the German television set producer 
Loewe Opta, but failed to report 
this to the cartel office. 

The office in West Berlin said 
yesterday that representatives of 
the Dutch electricals concern and 
cartel officials would meet on 
January 21 to discuss the issue. 

The question of Philips' stake in 
Loewe Opta - 1984 turnover around 
DM 300m (594.9m) - last arose 
about a year ago in connection with 
Philips’ moves to take management 
control of Grundig. 

At that time Philips pledged to 
give up its holding, which it said 
was 15 per cent, in Loewe Opta - 
thus f ulfilling one cartel office 
condition for allowing the Philips- 
Grundig deal to proceed. 

Recent reports in the Dutch press 
have suggested that Philips long 
held a majority in Loewe Opta, but 
the cartel office says it has no re- 
cord of such a holding. 

Under German law, such a major- 
ity stake would have had to have 
been reported - even if it were 
acquired before 1673 when new 
Goman merger control rules came 
into force. 

One point the cartel office will 
want to clarify - if Philips agrees it 
did once hold the majority - is what 
happened to the stoke when the 
Dutch concern relinquished it 

If it is proved that a majority 
stoke was not reported. Philips 
could be liable to a fine of DM 
50,000. But the law also allows that 
the fine may lapse, if the contraven- 
tion is uncovered more than three 
years after it was pnmmitigd. 

• Philips said it has more than rea- 
lised its target of 1684 profit of FI 
lbn (S280 Jhn) and sales of FI 50bn, 
Reuter reports from Eindhoven. 

This compares with a profit of FI 
647m and a turnover of FI 46.18bn 
in 1983. 


Hoechst increases 
interest in 
Rosenthal Technik 


BY JOHN DAVIES IN FRANKFURT 


HOECHST, the West German 
chemical group, is lifting its stake 
in Rosenthal Technik by putting in 
DM 90m (528.5m) of new funds, ba- 
sically to finance an investment 
programme in the growth area of 
technical ceramics. 

The move gives Hoechst an in- 
creased stoke of 892 per cent in 
Rosenthal Technik, which is being 
renamed Hoechst CeramTec. The 
Rosenthal porcelain, glass and fur- 
niture group retains a 10.8 per cent 
stake. 

Rosenthal brought in Hoechst as 
a dominant partner because the 
business needs heavy investment to 
take full advantage of the prospects 
for technical ceramics. 

Technological developments have 
been opening up a wide range of 
new markets for such ceramics, in- 
cluding use is engines, machine 
building, electrical and electronic 
parts, and medical aids, such as ar- 
tificial hip joints. 

Under a deal announced last 
June, Hoechst was to have taken a 
stake of 75.01 per cent in Rosenthal 
Technik from the beginning of this 
year for an undisclosed price. 

In the further move, however, 
Rosenthal Technik has increased 


its capital by a nominal DM 30m to 
DM 55m and Hoechst is paying DM 
90m for the extra shares, thus sub- 
scribing to the capital increase at 
the rate of 300 per cent 

The technical ceramic company 
plans to boost investment in West 
Germany and abroad to DM 43.8m 
this year, as part of a heavy invest- 
ment programme aimed at increas- 
ing production capacity and remov- 
ing bottlenecks. 

This amounts to a much faster in- 
vestment tempo at the company, 
which invested an average of only 
DM 12m in the 10 years to the end 
of 1983. 

Sales revenue has also been pick- 
ing up rapidly. Although final fig- 
ures have not yet been disclosed, 
sales are believed to have reached 
about DM 230m last year, against 
DM 191m in 1983. 

Hoechst sees its involvement in 
technical ceramics as part of its 
strategy of developing new speciali- 
ty interests in areas with growth 
potential. 

As part of Rosenthal Technik's 
reorientation, AEG-Telefunken, the 
West German electrical group, has 
sold Hoechst the 1.2 per cent stake 
which it had held in the technical 
ceramic company. 


Ford lifts dividend 


BY TERRY BYLAND IN NEW YORK 


FORD MOTOR is increasing its div- 
idend from 40 cents to 50 cents a 
share for the first quarter of 1985, 
on the back of the sales Bonanza 
currently enjoyed by the Detroit 
carmakers. 

Ford last increased its dividend 
by ID cents in the 1984 June quar- 
ter, and also added a bonus 50 cents 
on to the payout for the final quar- 
ter of the year. 

Ford is expected to report within 
the fortnight a significant increase 
in profits for the final quarter of 
last year. 


With sales of the UJ5. car indus- 
try running at an annual rate of 
about 8m units, or 14 per cent up on 
1983, Ford planned to increase its 
own production by 17 per cent 
Both General Motors and Chrys- 
ler also increased dividend payouts 
last year. Ford has additionally 
benefited in the final quarter from 
a substantial increase in invest- 
ment income from its financing 
subsidiary. 

However, annual profits for 1984 
may show a slight dip as the compa- 
ny introduces new products. 


W. German 
banks take 
stakes 
in MBB 

By Peter Bruce in Bonn 

TWO BANKS have for the first 
time taken important stakes in 
Messerscbmitt - Bolkow - Blohm 
(MBB), West Germany’s large aero- 
space business. 

Dresdner Bank and the Bayer- 
ische Vereinsbank are believed to 
have paid DM 60m (SI 8.9m) each 
for a combined stake of 10 per cent 
in MBB. It is also understood that a 
third bank is interested in buying 
into MBB. and that the three would 
then form an inner consortium de- 
signed to help the aircraft and mis- 
siles group cope with the expense of 
securing new high-technolog}' busi- 
ness. 

Dresdner and the Bayerische 
Vereinsbank bought their share 
from Thyssen, Siemens, Robert 
Bosch and Allianz, each of which 
surrendered 2.5 per cent of MBB af- 
ter declining to take part in on exer- 
cise which raised MBB's nominal 
capital from DM 378m to DM fiOOm 
in November. 

The sellers still remain directly 
and indirectly linked to MBB 
through small holding groups, simi- 
lar to the one understood to be 
planned by the banks. 

Although Thyssen, Siemens. 
Bosch and Allianz are thought to 
have been paid double the nominal 
value of the shares they sold, obser- 
vers said the bonks had been happy 
to pay up because they believed 
MBB was poised to make major 
advances in obtaining new busi- 
ness. 

Bavarian-based MBB was earlier 
this week awarded a DM 1.1 bn con- 
tract to deliver 10 fast minesweep- 
ers to the German navy and stands 
to take, jointly with the French, the 
m$jor dice of business if Pan 
American goes through with its 
deal involving up to 91 European 
Airbus aircraft 

Pan Am has signed leases on 12 
aircraft with the Airbus Industrie 
consortium and negotiations over 
financing the sale of the rest have 
begun. 
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Forretningsbanken A/S 


(meatperaml <n rte t ur geer: rl Norway wttfi ftniled Jkasrtfy) 


U,S. $30,000,000 

Floating Rate Subordinated Notes due 1997. 


Holders of Floating Rate Subordnated Notes of the 
above issue are hereby notified that for the Interest 
Period from 1 1th January, 1985 to 1 1th April, 1985 the 
tof towing information is relevant' 

1. Applicable 

interest rate: BVz% per armurt 


2. Coupon Amount payable on Interest 

Payment Date: US$212.50 

per US$10,000 Nominal 

3. Interest Payment 

Date: 1 1th April. 1985. 


Agent Bank 

Bank of America International Limited 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EOBi) IB 

SHARP CORPORATION 

Fa^ ta ov inlka rf S^tonte ^ 1S84. E0R Mdea jn Wornad IM Sha^ Cawtalim tat piif a 
to W0n a! ■•card Satonta 3a 1984. Tht aah Mnl Wrtofc s Yea 5.5 pre Comm 
Stock Of Yen 50.00 ps rtare. niawnt to OtoTpnw art Comtoare (to D*pota*y has e n tmtod tt» 

■ of Jap iwM wrtMftng tom. m (Jaata Sans Dafln. 


ED8 WdBS nap nm pnstM Coupon No. 7 tor tayimni a ft* i 


PayinW id tto dMtato Wh a 15% wdbWdng tn is ntpKl to nai|)l far IIn 
of a aid jffctont of nwdenct n ■ cotottf hiwig s Ids tarty or agnsnod wdk 


^arttaAprt 
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kLS^ SS3— IT” 

Betaure franc* KfWZkrtart Stanton 

Bari Hangarf Nanny OniUulnai 

Cartel tteotta Putond UoOd Kaqdoai 
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Denaifc ftaty faiatea 

Ftev reco* ef a mH toEdna Japma w ite toteq m nA be tot al at to* rare of 20% oh Am bob 
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denaamdian nitttotodinta a w tbtotode w ta 

1.000 atom S22.18 S18.S5 SI7.74 

Depositary: Agent: 

Cidfaatoc. NA. Dfenp Onto (LiMtatog) SJL 

336 Start. Larisa WC2B 1HB IB Arauc Mm Item 

Janary 11. 1985 



Bank of India 


London Branch 
U.S.S4Q l 000 l fi00 


Negotiable Floating Rate Certificates of Deposit due 1987 
retractable at the option of the holder to 1986. 


In accordance with the provisions of ihc3bow Certificates, notice 
is hereby pi wn i hot for the 6 months fium9ih Jjnuurv; 196$ to 
9fh Jui*; IVW (161 days!, (he Certificates will carry an intercsr rate 
of#**"* per annum. 


The interest pay-able on the next interest payment date, 9th July. 
1985. In respect of each U-SS5QO.OOO Certificate, 
wQl be U.S.S23.S67.71. 


Agent Bank: 


fg]LJo>dsBank 

i , I Infe marinnal 


INTERNATIONAL COMPANIES and FINANCE 
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Deak-Perera travel 


agency to be sold 


HONG KONG — Hong Kong's 
Registrar-General has authorised 
the sale of a travel agency con- 
trolled by Deak-Perera Par East 
to a senior official of the com- 
pany. The purchase price was 
not disclosed. 

The registrar’s office is acting 
as provisional liquidator of the 
company under a petition by 
Sir John Bremridge, the 
colony’s Financial Secretary, 
asking that Deak-Perera Far 
East be wound up. The colony's 
Supreme Court will hear the 
petition on February 4 and, if 
liquidation is approved, the 
company formally will be sold 
off to pay its creditors. 

Mr Noel M. Gleeson. the 
Registrar General, yesterday 
confirmed reports that an agree 
ment had been reached to sell 
Compass Travel to Mr David 
Mok, a vice-o resident of Deak- 
Perera Far East 

Earlier this week, a lawyer 
and an accountant for -the Dealt 
companies said that at least 
three concerns were interested 
in buying some of the Dealt 
group’s local operations, all of 


which have been shut since j 
early December, when their i 
primary U.S. affiliates filed for 
court protection to reorganise 
under the U.S. bankruptcy code. 

In Hong Kong, the Deak 
group ran Deak-Perera Far East, j 
a finance house which 
specialised in foreign exchange 
and precious metals dealing and 
acted as a deposit- taking agent 
for affiliates overseas ; Deak- 
Perera Finance, a registered de- 
posit-taking company ; and 
Compass Travel. 

Since the companies shut i 
down, authorities in Hong Kong j 
and Macao, where Deak ran a 
money changing operation, have 
accused the companies of im- 
properly taking deposits. As 
much as U-S-S30m was lost to 
depositors when the companies 
dosed. 

Last week, the Hong Kong 
Government revoked the regis- 
tration of Deak-Perera Finance 
and, early this week, a Macao 
court approved the liquidation 
of Deak and Company Macao, 
the money changer. 

AP-DJ 


Cerebos Pacific in bid 


for Singapore Pizza Hut 


BY CHRIS SHERWELL IN SINGAPORE 


CEREBOS Pacific, the Singa- 
pore-based Asian arm of Ranks 
Hovis McDougaU of Britain, is 
negotiating to purchase the 
franchised Pizza Hut restaurant 
business owned by Brunei- 
based QAF, formerly Ben and 
Co. 

The purchase which is 
expected to cost Cerebos Pacific 
up to Sfl.7m (US$773,000), 
represents the company's first 
move into Singapore's fast-food 
business. 

Ben and Co used to be a 
publicly traded subsidiary of 
Straits Steamship, which was 
taken over in 1983 by the state- 
controlled Keppel Shipyard. 
Last year agreement was 
reached between Ben and 
Steamers on the one hand and 
QAF Holdings on the other on 
a reverse takeover. 

This gave QAF, which is 
dosely connected to Brunei's 
royal family, a public quotation 


on the Singapore and Kuala 
Lumpur stock exchanges. The 
sale of the Pizza Hut operation, 
which has not been highly 
profitable, is the first majoi 
corporate move by the new 
company and reflects the fact 
that the business does not fii 
in with its other interests, which 
cover offshore activity, ship- 
ping, manufacturing and con- 
struction. 

Agreement involving Cere- 
bos, QAF and Pi2za Hut Inc of 
the U.S. is expected to be 
signed shortly. The cost to be 
paid In cash, will make only a 
tiny dent in Cerebos's estimated 
cash balances of S$30m. 

The Pizza Hut business cur- 
rently consists of five outlets. 
But the move does not repre- 
sent a radical departure foi 
Cerebos Pacific whose parent 
in Britain operates one of the 
biggest fish and chip businesses 
in the UK. 
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Bond given 
Harriet 


oilfield 


go-ahead 


By Micha-I Thompson-Nod in 
5ydney 


THE STATE Government of 
Western Australia yesterday 
gave the go-ahead for the de- 
velopment of the Harriet oil- 
field, in which Mr Alan 
Bond’s Perth-based Bond Cor- 
poration and Bond Oil have 
almost 63 per cent. 

Harriet is not big. Using 
normal production methods, 
recoverable reserves are 
thought to be about 20m 
barrels. But it will be the 
slate's first offshore field to 

reach production. 

This is without counting the 
ASH^bn (U^^9JlbX» North- 
West Shelf natural gas pro- 
ject, off Dampier, which is 
currently producing about 
4,000 barrels a day (b/d) of 
condensate, as well as huge 
quantities of natural gas. 

Harriet — 10 miles north- 
east of the Barrow Island oil- 
fields— is expected to prodace 
between 8,000 and 8,500 b/d. 

Hr Bond and his partners 
have spent AS 123m on 16 ex- 
ploration wells iu the area 
since late 198L Two other 
discoveries, Lenita and 
Bam bra, could be linked In- 
to Harriet’s production facili- 
ties— expected to cost A$76m 
— later this decade. 

Bond Corporation said a 
small fixed production plat- 
form was likely to be used, 
with the oil piped to storage 
facilities nearby. First pro- 
duction was expected in 
February 1986. 

M Hopefully. In light of 
other pro mising discoveries 
in the north of the state, 
Harriet will be only the first 
of many such ventures,** said 
Mr David Parker, Western 
Australia's Minister for 
Minerals and Energy. 


Dorbyl bays 
engineer units 
from Reunert 


By Anthony Robinson in 
Johannesburg 


RETJNEBT, the engineering 
and electronics subsidiary of 
the Barlow Rand group, has 
sold off two of its heavy 
engineering divisions to 
Dorbyl for R39.7m (818.6m) 
in cash and shares in a move 
which will emphasise the 
electronics vocation of 
Rennert and facilitate 
rationalisation moves in the 
South African heavy engineer- 
ing industry. 

Under the deal Dorbyl 
ac q uires with effect from 
October 1 last year the two 
Rennert subsidiary companies. 
Barlows Engineering Hold- 
ings. a heavy engineering and 
coal mining equipment 
division, and Barlows Railway 
and Engineering Products, 
which manufacturers locomo- 
tives and rolling stock. 

Payment is R20m in cash 
plus R19.6m in preference 
shares In Dorbyl Heavy 
Engineering redeemable on 
December 31 1987. 

The disposal reflects 
Rennert’s decision to concen- 
trate on its fast growing elec- 
tronics and electrical 
engineering Interests. 

For Dorbyl the aqnisitloa 
will allow rationalisation in 
sectors currently suffering 
from substantial over- 
capacity and with declining 
prospects in the short term. 
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Sabic boosted by strong 
iron and fertiliser sales 


\U' 


iln 


BY OUR RNANC1AL STAFF 


SABIC. the Saudi Arabia in- 
dustrial group, has announced 
that its producing affiliates have 
achieved a sales turnover of 
more than SR1.7bn (UjS.$475m) 
in 1934. 

Mare than 2.7m tonnes of 
product were sold with some 
affiliates having actually 

operated at above their respec- 
tive design capacities, said Hr 
Ibrahim Abdullah Sal am ah, 
vice-chairman and managing 
director of Saull Basic Indus- 
tries Coropratlon (Sable). 

Mr Salamah said that Sable's 
iran and steel plants had pro- 
duced 842.00 tonnes during 
19S4, of which 820.000 tonnes 
were consumed locally to meet 
the growing requirements of the 


domestic building sector and 
construction development 

throughout the Kingdom. These 
plants have achieved a sales, 
turnover of around SR800m 

Mr Salamah also pointed out. 
the significant contribution 
made by Sabic’s fertiliser pro- 
ducts to the ambitious agricul- 
tural programmes inside the 
Kingdom. He indicated £bat- 
SE ama d and Safco had operated 
at above their respective design 
capacities so that they could 
market about 180,000 tonnes 
locally and export more than 
700,000 tonnes outside the King- 
dom. Their turnover exceeded 
SR 500m. 

Satisfaction was expressed by 
Mr ftnbimah with the efforts 


' exerted by Sabk ln producing 
methanol and . marketing it 
worldwide. .Actual productoin 
by the AR-Ra* stdft SBhTSfha- 
coEQplcse* . bad exceeded their 
respective design capacities. 
They achieved sales ■- about 

SK 370m. .. \ . , 

Mr Sal a mAh declared that 
Sablsc a-dnSaudi Icdustrygener- 
ally look, forward, hopefully to 
the period between 1985 and 
1986 when all existing affiliates 
of SabJc wif come onstream. 
Sabic would be entering the 
- markets with Its full ptoductoin 
capacity so tirnt its economic 
and. social benefits and returns 
wil be complete and - compre- 
hensive, he added. .’ 


Sime agrees insurance merger 


KUALA LUMPUR — Sime 
Darby has agreed to merge its 
insurance interests in Malaysia 
and Asia with those of the East 
West Group of companies. 

Sime said it will transfer its 
wholly owned subsidiary. 
United Malaysian Insurance 
Company, to East West Insur- 
ance ( EWTB) and simul- 
taneously inject 9m ringgit 
(U.S.$3.6m) cash into EWIB. In 
return Sime will receive 30.6m 
EWIB one ringgit shares, 50 
per cent of EWIB’s enlarged 
issued capital of 61.2m ringgit. 

EWIB produced a gross pre- 
mium of 42m ringgit in 2983 
and with shareholders’ funds in 


excess of 60m ringgit, the en- 
larged EWIB will be among 
South-East Asia's largest insur- 
ance companies. 

Sime also announced that Its. 
wholly owned subsidiary, Sime 
Darby Insurance Holdings Pte 
(SDIH), will acquire the entire 
paid up capital of East West 
Insurance Corporation and Red 
Shield Company Pte and a 70 
per cent interest in Equatorial 
Reinsurance Company through 
an issue of about 10.8m new 
SDIH shares of SSI each. 

SDIH will also acquire cer- 
tain of Sime’s other Insurance 
Interests including United 
Singapore Insurance Pte, 


United Malayan Insurance 
(HK>, and The Safety Insur- 
ance Company of . ; ThaiUnd . by 
issuing' another. ILSm new 
shares. 


Sime said .SDIH, which is to 
be renamed Sime Shield invest- 
ment Holdings Pte, will then 
be engaged in' the general acci- 
dent and medical Insurance and 
reinsurance businesses in Singa- 
pore, Hong. Kong and Thailand. 

■ On completion of the trans- 
action SDIH paid up capital will 
increase to S$32m (U£.$l4fim) 
from S*9.4m, of which 50 per 
cent will be owned by Sime. -. 
Reuter 


India sets up textiles inquiry 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


INDIA HAS set up a 14-man 
committee to investigate its 
problem-beset textile industry, 
which employs 9m people — the 
second largest in the world 
after China. 

The committee, which largely 
consists of government officials, 
will be headed by Mr Harhans 
Singh, the Textile Commissioner, 
It has been asked to come up 
with recommendations by next 
spring on how the industry 
might be improved. 

The trouble with the Indian 
industry is that the composite 
mills (what in the West would 
be called vertically-integrated 
ciucerns) are struggling for 
existence, the powerloom sector 
Is so inefficient, because it has 
little new machinery, that its 
products have difficulty io com- 


peting on world markets, and 
the handloom sector, which is 
largely based in the villages, can 
only compete within the cheap 
Indian markets. 

The composite sector, which 
has a number of efficient, .com- 
panies. such as Reliance Textiles 
and Khatau Mills, has been 
badly hit in recent years by a 
15-month strike lasting into 
spring 1983 and Hindu-Moslem 
riots in Bombay, the largest pro- 
duction centre, eaziier this year. 

The powerloom sector, which 
exists by using second-hand, 
cannibalised machinery from 
other plants, is- hamstrung by 
the Government’s unwillingness 
to allow it to expand the 
number of looms 'installed. 

Production in the -composite 
mills has been fulling for some 


time anti In the first eight 
months of .last year output of 
cotton cloth dropped by J per 
cent to i.75bn metres. At the 
same time; 1 stocks rose from 
303m to 314m metres. 

The committeo. has been 
asked to: 

• Review : the structure of the 
industry, particularly to see 
whether the three sectors might. . 
be integrated.' 

• Suggest ways in which 
modernisation, might be intro- 
duced. 

• Review, the. system of con- 
trols. which many daim to be 
overbearing. ' 

• Study how modernisation 
might be financed. 

Suggest specific -roles for- the 
different fibres. 


i* »W: 
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REDEMPTION NOTICE 


GTE Finance N.V. 


{Incorporated with Limited Liability in the Netherlands Antilles} 


U.S. $50,000,000 Floating Rate Notes due 1987 
Convertible into 10% Bonds due 1992 . . 


NOTICE IS HEREBY GIVEN that pursuant to Condition 4 (c) of the above-described Notea (tha 
"Notes"] and the provisions of the Fiscal and Conversion Agency Agreement dated as of 28th 
August, 1 980 under which die Notes were issued. GTE Finance N.V. has elected to redeem all of the 
outstanding Notes on February 28. 1 935. at the redemption price of 10096 of their principal amount. 
On February 28. 7985 the Notes (save for such Notes, if any. as to which the right to convert shaft 
have been validly exercised) will become due and payable. Payments in respect of the redemption 
price and interest (other than Conversion Interest Amounts, as defined in die Notes, if any) will be 
made against surrender of Notes or matured Coupons appertaining thereto, as the case may be, at 
the below specified office of the Paying Agent in New York City in dollars or, at the option of tha 
holder, at the below specified office of any other Paying Agent (and Biry Conversion Interest Amount 
will be payable on the Conversion Date at the specified office of the Paying Agent at which the rele- 
vant Notice of Conversion shall have been presented in accordance with the instructions contained 
therein) by dollar cheque drawn on, or transfer to a dollar account maintained by the payee with, a 
bank in New York City, subject in all cases to any fiscal or other laws and regulations applicable 
thereto in the country of the Paying Agent concerned: 


PAYING AGENTS 


Orion Royal Bank Limited, 
1 London Wall, 
London EC2Y 5JX. 
England 


JSJITA! 


Banque Internationale a Luxembourg SA^ 
2 Boulevard Royal, 

2953 Luxembourg 

Berliner HandeU-und Frankfurter Bank, 
Bockenheimer Landstrasss 10. 

D-6000 Frankfurt/Main 1. 

Federal Republic of Germany 


Banque Nationals de Paris, 
16 Boulevard des Its liens. 
75450 Paris, France 


First Interstate Limited, 

1 62 Queen Victoria Street 
London EC4V 48S. England 

Manufacturers Hanover Trust Company, 
OCX) 5th Avenue. 

New York, N.Y. 10020. U.S A. 


Commdrabank AktiengeseHschaft, 
Neue Marnzer Strasse 32-36. 

D-6000 FrankfuiVMain 1, 

Federal Republic of Germany ' 
European Banking Company Limited. 
1 0 Devonshire Square, 

London EC2M 4HS. England 
Sociate Generate. 

29 Boulevard Haussmann, 

75009 Paris, France 



Sockets Generate de Banque SA. ' 

Montagne du Parc 3, 

B-IOOO Bruxelles, 

Belgium 

Coupons due on or before February 28, 1 985 should be detached and collected In the usual manner. 
After such redemption date any unmatured Coupons relating to the Notes (whether or not attached 
thereto) shall be void. 


\ i!i 


Any holder may. at his option, convert his Note with effect from March 1, 1985 (the Conversion 
Date) Into a GTE Finance N.V. 1096 Bond due 1992 of like principal amount, by .duly presenting such 
Note, together with all Coupons relating thereto maturing after such . Conversion Date, with the 
Notice of Conversion (which shell be irrevocable) thereon duly completed, to any Paying Agent' not 
later than February 1 . 1 985. ... . 


DATED: LONDON. 11th JANUARY, 1985 
For and on behaH of 
GTE FINANCE N.V. by 

FISCAL CONVERSION AND PRINCIPAL PAYING AGENT 


ORION ROYAL BANK LIMITED 

A member of The Royal Bank of Canada Group 


Under the United States Interest and Dividend Tax Compliance Act of 1963. arty payment made 
within the United States, including payments by transfer to an account maintained by the payee 
with a bank in the United States may be subiect to reporting to The United States Internal Revenue 
Service (IRS) and to backup withholding of 20 96 of the press proceeds If payeesnot recognized as 
exempt recipients fail to provide the paying agent with an executed IRS Form W-B in the cose of non- 
U.S. persons or an executed IRS Form W-9 in the case of U.S. persons. Those holders who an 
required to provide their comet taxpayer identification on Internet Revenue Service Form W-9 end who ■ 
fait to do so may also be subject to a penalty of USS5Q. Pfease, therefore, provide the appropriate 
certification when presenting securities for payment if payment within the United States is sought' 
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FinanrialThttes Friday January 11 1985 

INTERNATIONAL COMPANIES and FINANCE 


^ World shipping faces another 'bleak year. Andrew Fisher reports 

More shipowners nearing the rocks 


NO-ONE in the shipping world 
thought 1685 .was going to usher 
in a new golden era for the 
industry. < But a couple of years 
or so hack, many reckoned that 
an upswing in freight rates and 
earn ings wohld have been under 
way howl. 

Instead, more- and more com- . 
panics are floundering. Awash 
with debt and', with far more 
ships than are needed to "carry 
cargoes oh . most routes, ship- 
owners are: wondering bow they 
or their rivals will even survive. 

This. -week' 'saw - the Zim 
company of Israel put the extent 
of its debts at more than $500m 
and state that it would ask its 
Government, which has guaran- 
teed $ZIOm of Its loans, for 
assistance- 

Last week, Gazocean of 
France agreed a new pro- 
gramme with, '.shipping com- 
panies -from which it had 
chartered vessels. Charters 
would be retrospectively cancel 
led from January 1 1984, thus 
averting ah estimated FFr 200m 
(919.4m) of losses for last year 
in gas shipping; 

Late last year, both Salenin- 
vest of Sweden, a major fence 
in refrigerated cargo shipping, 
and Irish Shipping, a bulk car- 
rier operator, collapsed. . The 
repercussions have been felt 
right round the sensitive and 
jittery shipping world. " 

As a result shi pbrokers and 
bankers reckon 1985 is lily.ly 
to be an especially testing year.. 

“ This could be the year of the 
sort-out," thought Ur Michael 
Robinson of the; HIH Samuel 
merchant bank shipping, divi- 
sion. 

“Most market experts see no 
possibility of any recovery 
through 1985,*! said Mr Alan 
Bra uner, a senior executive of 
Midland Bank dealing with 
ship finance. "The short-term 
outlook as not at all encourag- 
ing.” 


Why hot? Well, firstly, freight 
rates mostly - showed so little 
movement from depressed levels 
last year and the year before 
that owners are unable to make 
proper returns on their invest- 
ments. 

; But they still owe money to 
the banks and institutions which 
helped finance the ships in the 
first place. Banks have been 
prepared, to nurse their clients 
through hard times, but those 
hard times hare now lasted too 
long. 

“ There comes a time," added 
Mr Bra uner, “when you have 
to -realise that ifs not a curable 
disease but incurable and you 


He saw no reason why this 
year should not be as bad as 
last. Even a 15 per cent rise in 
freight rates would be "too 
little and too late for some." 
And while international trade 
was rising by only 2 per cent a 
year, the supply of vessels was 
going up by 6 or 7 per cent 

A second key factor is that 
new ships are still being built, 
often at knock-down prices — 
mainly in the Far East — as 
yards and governments strive 
to keep shipbuilding in business 
and jobs in being. 

The capacity surplus In the 
two long-standing problem 

areas of tankers and bulk 


THE LATEST PROBLEM COMPANIES 


Country Sector 

Irish Shipping- irtbnd Bulk carrier 

Soleniovest Sweden Refrigerated 

cargo 

Gazocean Franc* Gas shipping 

Zim ' Israel Container, bt 


Debt* Status 
5200m Liquidation 

5610m Receivership 

- Rescue deal 


Zim ‘ Israel Container, bulk $5 10m Seeking 

'• state help 

* Includes estim a ted costs of keeping companies going with existing 
charters. Gaz ocean’s darter cancellation deal with shipowners, retro- 
spective to last January, removed Steely 1984 losses of FFr 200m (Slf.4m). 


have to cut it out" A number of 
companies, having stuck it out 
through 1983 and 1984, “will 
be hanging on by their finger- 
nails to make it through 1985." 

Another shipping banker, Mr 
Michael Revell, director of ship- 
ping in London of Marine Mid- 
land Bank of the U.S., recently 
estimated that total shipping 
industry debt was over $35bn. 

Since mid-1983, financial 
institutions had arrested or 
taken over at least 240 vessels 
“ and are writing off, or making 
provision for, some $500 m." He 
cited Hong Kong, Greek, 
Canadian and Taiwanese com- 
panies as major shipowning 
names which had collapsed, or 
nearly done so. 


carriers has come down as 
scrapping has increased. But 
as the latest company headaches 
have shown, such highly 
specialised sectors as refriger- 
ated cargo ships (reefers) and 
gas carriers are by no means 
immune to trouble. 

When companies get locked 
into charters taken on when 
rates (and rate expectations) 
were higher than today, earn- 
ings are fast eroded in the 
current climate. Irish Shipping 
was put into liquidation by its 
government owner rather than 
being allowed to spend the 
I£5&5m ($57m) on keeping its 
charters going with Far 
Eastern owners in the next few 
years. 


Gazocean took a different 
route. It asked Furness Withy, 
the UK company owned by the 
C. Y. Tung group of Hong Kong, 
and others from whom it had 
chartered ships, to cancel the 
charters, which had already 
been suspended since early 
1984. 

As part compensation, it has 
offered the companies share- 
holdings in Gazocean. Furness, 
which would have some 22 per 
cent, has said it will accept. 
The rales on the ships the 
French company had chartered 
ranged from $350,000 to 
$600,000 a month. But they 
were earning only around 
$ 200 , 000 . 

Many key freight rates 
showed no overall change in 
1984, despite some upward 
flurries. In December, 1983, 
the rate for grain from the U.S. 
Gulf to Japan was $15 a ton. A 
year later, it was 50 cents less. 
Coal shipments from Hampton 
Roads in the eastern U.S. stuck 
at $12.50. 

Major container routes also 
seem set for rate wars, as new 
and larger ships are delivered— 
notably to Evergreen of Taiwan 
and United States Lines for 
their round-the-world services — 
and the capacity surplus rises. 

Hapag-Uoyd, the West Ger- 
man shipping group which has 
had its own troubles in recent 
years but is now through the 
worst, estimated that world 
container shipping capacity 
would soar from Urn TEU 
(20-foot container units) to 
nearly Ifim TEU at end-1986. 

Since there is already more 
container slot capacity than 
there is demand, some operators 
will clearly fall by the wayside 
in the next few years. For in- 
solvency experts, the rest of 
the 1980s look promising. For 
many shipowners, they will be 
catastrophic. 


W I nec founder joins LSI Logic 


$89m gain 


By Our financial Staff 

UAL, the parent of United, Airlines, 
the largest US. azr carrier, is to 
show an $89m pretax gain in the 
fourth quarter of 1981 
The credit arises from a reduc- 
tion in the airline’s pension plan ex- 
pense. • 

Far the first nine months of 1984 
UAL's net earnings were up at 
52159m, or 55.70 a share,- from 
5859m or 5292 in 1983,. ' 

. r :ri • 


BY LOUISE KEHOE IN SAN FRANCISCO 


KEISKE YAWATA, founder and 
president of NEC Electronics, U-S. 
semiconductor subsidiary of Nip- 
pon Electric Corporation, is joining 
LSI Logic, the US. semiconductor 
maker, to head its Japanese off- 
shoot Nihon LSI Logic. 

The appointment of Mr Yawata, 
one of the best-known and most 
highly respected Japanese semicon- 
ductor Industry executives, is con- 
sidered a major coup for LSL 


The announcement name as a 
shock to both US. and Japanese in- 
dustry executives. Mr Yawata has 
spent his entire 26-year career with 
NEC In 1981 he established NEC 
Electronics in California. 

Unlike many Japanese industry 
executives Mr Yawata built up a 
close rapport with US. industry 
chiefs and became known as the 
unofficial ambassador of the Japa- 


nese industry in the US. during a 
period when the US. semiconduc- 
tor industry considered itself to be 
involved in an “economic war” with 
Japan. 

A few weeks ago NEC said Mr 
Yawata was to be reassigned to a 
staff position in Japan. Instead Mr 
Yawata has chosen to establish IBI 
Logic's start-up company in Tokyo. 
Nihon LSI Logic was founded in 
March 1984. 


PAN-HOLDING Christiania Bank iii dividend move 


SOC1ETE ANONYME 
"... LUXEMBOURG 

Based on a provisional unaudited statement of the accounts as 
of December 31. 1984, the company's unconsolidated net assets 
amounted to UJS,$ 150,305,94226, i.e. Ufi.S2M.73 for' each of the 
700.000 . shares of Ufi.$50 making up the company's capital. 

The ' consolidated ' net asset value per share amounted as of 
December 3L 1984 to' Ufi.S2l9.ll. 

The annual, reporr WH1 be available at tbe'registered office of the 
company as of .March 31. 1985. 


CHRISTIANIA BANK, Norway’s 
second largest commercial bank, 
is to give its shareholders the 
option of receiving their 1984 
dividend in the form of shares, 
rather than in cash. This is 
to ensure that equity keeps 
pace with the rise in the bank’s 
total assets, writes Fay-G jested 
in Oslo. 

The proposed dividend for 
1984 is NKr 14.30 per NKr 100 
$10.9) share. 

Christiania hopes that about 
half its shareholders will take 
their dividend In share form. 


The shares currently around 
NKr 161, will be offered at 
around 50 per cent above pax 
but some 10 per cent below their 
market price on the first day in 
1985 that they are quoted ex 
dividend. 

# Elkern, the Norwegian metals, 
mining and manufacturing 
group, topped the ranking list of 
companies whose shares were 
most traded on the Oslo bourse 
last year with 5.75m shares 
changing hands. Second came 
Actinor (formerly Norgas) with 
over 4m, 


CRED1+ANSTALT-BANKVEREIN 

US$125,000,000 

Subordinated Floating; Rate Notes 1994 

For the six months 
11th January, 1985 to lltb July, 3985 
the Notes will carry an interest rate of 
9% per annum and coupon amount of 
USI22&25 payable 11th July, 1985. 

Bankers Trust Company, London 

- - Principal Flying Agent 


NATIONAL BANK OF CANADA 

(A chartered Sank governed by the Sank Act of Canada) 

U.S. $50,000,000 
Floating Rate Notes due July 1991 

In accordance with the provisions of the Notes 
notice is hereby given that for the six month Interest Period 
from January Jlth 1985 to July 11th 1985 
the Notes will carry an Interest Rate of 9.125% per annum. 
The Coupon amount payable on Notes of 
U.S.$5,000 will be 5229.39. 

Agent Bank 


m FIRST CHICAGO 

\3r lm’Oi 


NOTICE OF PREPAYMENT 

A THE MITSUBISHI BANK 
LIMITED 

(Incorporated in Japan; 

US$20,000,000 

: Callable Negotiable Floating Rate 

Dollar Certificates of Deposit 
No. FKMBE3 00001 to FRMBE3 00020 
Issued on 15th. February, 1983 
Maturity -Date 18th February, 1986 
Optionally Callable, in February. 1985 

Notice is hereby given that in accordance with 
the Clause of the Certificates of Deposit (the 
“Certificates") The Mitsubishi Bank, Limited (the 
“Bank”) will prepay all outstanding Certificates 
on 15th February, 1985 (the “Prepayment Date"), 
"at their principal amount,. . 

Payment of the principal amount, together with 
accrued interest to the Prepayment Date, will be 
made on the Prepayment Date against presentation 
and surrender of the Certificates at the London 
Branch of the Bank. 

Interest will cease to accrue oh the Certificates 
on the Prepayment Date. 

- r ’ . - The Mitsubishi Bank, Limited 

, - ; . Loudon -Branch' 

1, King Street, Loudon EC2V 8LQ 
llxh , January, 1985 


1st MARCH 1985 REDEMPTION 
G.U.S. INTERNATIONAL N.V. 
US$25,000,000 8!&% Loan 198G 
REDEMPTION OF BONDS 

G.Ufi. International N.V. announces that for the redemption period 
ending on 1st March 1985, it has purchased and cancelled bonds 
of the above Lean for U-S.S413.000 nominal capital and tendered 
them to the Trustee. 

The nominal amount of bond, to be drawn for redemption at 
par on 1st March 1985 to satisfy the Company's current redemption 
obligation is accordingly U.S. 52,187, (XX). 

DRAWING OF BONDS 

Notice is hereby given that a drawing of bonds of the above 
Loan took place on 8th January 1985 before a Notary Public, 
when 1187 bonds for a total of U5.S2.J07.OOO nominal capiral were 
drawn for redemption at par on 1st March 1985 from which date 
all interest thereon will cease. The numbers of the bonds drawn 
are 11,904 to 21,416 inclusive apart from the bonds already redeemed 
or previously drawn for redemption. 

The said bonds may be presented for payment of the proceeds 
of redemption at par on or after 1st March 1985 at the offices 
of the paying agents in the manner specified in Condition 5 of 
the Terms and Conditions of the Loan. Bonds should be presented 
for payment with coupon due 1st March 1986 attached otherwise 
the amount of the missing coupon will be deducted from the 
principal to be repaid. 

Notice is also hereby given that the bonds numbered below, which 
were drawn for redemption on or after 1st March 1984 have 
not been presented for payment: 

6761 6.762 6 763 7.656 7.657 7.658 9,202 

The Trustee: Rothschild Trust Company Limited 

Uth January 1985 


Akzo 
heads for 
record 
results 

By Laura bun in Amsterdam 

AKZO, the Dutch chemicals 
and fibres company, will post 
FI 750m ($2Zlm) profit for 
1984< the best earnings in the 
16-year history of the group 
and 75 per cent higher than 
tbe previous year. 

Mr A A Louden, chairman, 
described as particularly 
pleasing (be performance of 
the Enka group, comprising 
synthetic fibres, which contri- 
buted Use greatest net Income. 
In years past the synthetic 
fibres operations suffered 
heavy losses, but sharp cuts 
in capacity and product re- 
alignment have put the divi- 
sion back in tbe black. 

Mr Louden attributed the 
surge in earnings to the econ- 
omic recovery and the strong 
dollar as well as Akzo’s own 
efforts to increase efficiency. 
He said a " new elan ” was 
apparent at the Arnhem-based 
company. 

The chairman reiteradted 
that Alan's financial health 
provides room for “ strategic " 
acquisitions and an even 
greater amount of investment 
than 3984’s FI lbn. The com- 
pany. which is the seven- 
teenth largest ehemicals con- 
cern in the world, has been 
actively looking for a UB. 
takeover target in pharmaceu- 
ticals, coatings, speciality 
chemicals or advanced plas- 
tics for a couple of years. 

Akzo recently lost oat to 
ICL of the UK in a takeover 
battle for the chemicals divi- 
sion of Beatrice Company of 
the US.. Indicating that the 
Dutch company might pay 
around $750m for a suitable 
acquisition. At the end of the 
third quarter, Akzo had 
FI 1.4bn available In liquid 
assets that apparently could 
be mobilised for a takeover. 


British 


TELECOM 


INTERIM RESULTS 


The unaudited results for the three months Jrf-wc , 

_ , . , _ _ _ 3 months cnoedat'SeN 6 mo'tfhs enjed A* i l r I 

and see months ended 30 September 1984 iqM 1Qfl q 1QRA nC m 


are as follows 

Turrrcwer 
Operating costs 

Operating profit 
Net interest payable 

Profit before taxation 

Tax on profit on ordinary activities 

Profit on ordinary activities after taxation 
Preference dividend 

Profit attributable to ordinary shareholders 
Earnings per ordinary share 


1984 1983 

Em Cm 


1984 1983 

Em Em 


1867 1691 3679 3326 

1399 1313 2758 2593 


365 245 684 462 

131 246 

234 245 438 462 

10 10 


EXTRACTS FROM THE CHAIRMAN'S STATEMENT 


■ “In the three mor.lhs to September 1934, 
turnover was El 76 million or TCFo higher than in 
the corresponding period of ihe previous year.” 

■ “Growth in business volume contributed 
£124 million or 7%r 

■ “British Telecom's pre-tax profit for the three 
months jo September ?984 at £365 million was 
E120 million higher than in the equivalent period 
last year. If allowance is made lor the special 
factors identified inthe prospectus. proM for the 
three months was £57 million or 23‘3-c highec" 


© 


■ “The cumulative pre-tax profit for (he six 
months to Seplember 1984 was C684 million." 

■ “Profit attributable to ordinary shareholders 
was £428 million (7.1 pence per shaiei tar the 
six months to September 1984" 

■ "Over the six months to September 19S4 
debt was reduced by El 18 million, and 
there was an increase in net liquid funds ot 
£120 million." 

■ "The Directors consider that the results for 
the first six months are in line with Ihe full year 
profit forecast included in the prospectus" 


Copies of the Interim Results leaflet can be obtained by telephoning Bristol 10272) 276153 or by writing to 
British Telecommunications pfc. PO Box £83 Bristol BS99 7TB. 

For daily mtor maiion on the British Telecom shaie price, dial Shareime on one of the numbers given below 
London 01-246 8022 Birmingham 021-246 8056 Edinburgh 031-447 0333 
Glasgow 041-248 4400 Uuerpoc.1 051-488 0797 Manchester 061-246 8050 
Belfast (0232) 8030 Bristol (0272) 215444 Carddf (0222) 8037 Leeds (0532) 8038 


These securities were offered and sold outside the United States. This announcement appears os a matter of record only. 


'A MERICAN! 

~‘WI55=»|[ess 


U.S. $150,000,000 

American Express Credit Corporation 

12%% Senior Notes Due 1988 


Lehman Brothers International 

Sbcjrsen Lehman American Exp few Inc. 


Swiss Bank Corporation International Limited 


Amro International Limited 


Banque Bruxelles Lambert S.A, Banque Indosuez Banque Nationale de Paris Commerzbank 

Aklii'ntrwIlKhjlt 

Credit Lyonnais Creditanstalt-Bankverein DresdnerBank Lloyds Bank International Limited 

Ahiicnsescllschalt 

LTCB International Limited Mitsubishi Finance International Limited 


Morgan Stanley International 

The Nikko Securities Co., (Europe) Ltd. 

Al-MaJ Group A] Saudi Banque [Paris) 1 

Arab Company lor Trading Securities >ACTSl S.A.K. 


The National Commercial Bank-Saudi Arabia 
Orion Royal Bank Limited Societe Generale 


Banca CommerciaJe Italians 


Banco del Gottardo 


Algemene Bank Nederland N.V. 
ArnhoJd and S. Bleichroeder, Inc. 
Banca della Svizzera Italians 


American Express Bank [Switzerland) A.G. 
Australia-Japan International Finance Limited 
Banco di Roma Banco di Santo Spirito 


Bank Gutzwiller. Kurz. Bungener 

i(i«rnra'.i LmnH 


Bank Heusser Bt Cie A.G. 


Bank KG Winter & Co. 


BankAmerica Capital Markets Group Bank fur Gemeinwinschaft Bank Gutzwiller. Kurz. Bungener Bank Heusser b Cie A.G. 

AlilicnenrJlMlull cO.rruMM L*nnr4 

Bank Leu International Ltd. Bank Leumi le- Israel Group Bank KG Winter & Co. Banque du Benelux S.A. 

Banque Generale du Luxembourg S.A Banque Internationale a Luxembourg Banque de Neuflize, Schlumberger. Mallet 

AiKtfme 

Banque Paribas Belgique S.A. Banque Privee de p Gestion Financier? Banque de HJnion Europeenne Banque Wtirms Barclays Bank Group 


Banque Internationale a Luxembourg 

Sac rtfa An^yme 


Zo. Banque du Benelux S.A. 

Banque de Neuflize, Schlumberger, Mallet 


Baring Brothers & Co. Limited 
Bear, Steams International Limited 


Bayerische Hypotheken-und \AfechseI-Bank 

AMirrrfiVWKlvctwdi 


Bayerische Landesbank Girozemrale 


Bear, Steams International Limited Job. Berenberg, Gossler & Co. Bergen Bank A. S I 

Caisse des Depdts el Consignations Cazenove 6 &C 0 . Chose Manhattan Capital Markets Group 

Luvr Mznluiun Limited 

C1BC Limited Citicorp Capital Markets Group Compagnie de Banque el dTnvestissements. CBI 
Credit Industrie] d'Alsace er de Lorraine Credir Industrie! et Commercial Paris Credit du Nord 


Berliner Bank 


Caisse Commie 

Jr, frVfh.u.vr-. 


Chase Manhattan Capital Markets Group 

Lrju Manhiiun Limited 


CIBC Limited 


Credit Industrie] d 'Alsace et de Lorraine 


Credit du Nord 


Chemical Bank International Group 
Copenhagen Handelsbank A S 
Dai-Ichi Kangyo Internationa) Limited 


Daiwa Europe Limited 
Dominion Securities Pitfield 

LffiUrfl 

First Chicago Limited 


DGBank 

Dculvbe GenobM’Tkftchaf'tbanL 


Den norske Creditbank 


Dpn norske Creditbank 

iLuienMuuji s A 


Dillon. Read Limited 


Drexel Burnham Lambert 

Incorpunini 

First Interstate Limited 


Effeclenbank- Warburg 
Akiitngrurilu-nBii 


Die Ersie 

□c Enuf OucrrKhiuh* SpM-rnM Rink 


Euromobihare 


Fuji Internationa] Finance Limited 


Genossenschaf cliche Zentralbank AG 

Vienna 

Ham bras Bank Limited 
Hifl Samuel £k Co. Limited 
Kidder, Peabody International Limited 
Kyowa Bank Nederland N.V. 


Girozentrale und Bank der Osterreichischen Sparkassen 
Akucnfjuttulult 


Handelsbank N.W. (Overseas) Lid. 

E. F. Hutton Co. 
iLnmlatii Lid. 

Kleinwort, Benson Limited 

Landesbank Schleswig-Holstein 
Girozentrale 


Henriques Bank A'S 


IBJ International Limited 
Kredietbank N.V. 


Gelina International Ltd. 

Gulf International Bank B.S.C. 

Hessische Landesbank 
— - Gtrozentrale — 

Kansallis — Osaku — Pankki 


Kuwait International Investment Co. s.a.k. 


McLeod Young Weir International Limited 


Merck, Ftnck fit Co. 


F. Van Lanschot Bankiere N.V. 
B. Metzler seel. Sohn 8s Co. 


Lazard Freres et Cie. Paris 


Meniil Lynch Capital Markets 


Midland Doherty Limited 
Mitsui Trust Bank (Europe) S.A. 

New Japan Securities Europe Limited 
Nomura International Limited 
Osakaya Internationa] (Europe] Limited 
PK Christiania Bank (UK) Ltd. 

Sanwa International Limited J 


Mitsubishi Trust 8 b Banking Corporation (Europe) S JL 
Samuel Montagu 8 b Co. Limited 
Nippon Credit International (HK) Ltd. 


Norddeutsche Landesbank 

GnoJcflUjIc 

Osterrcichische Linderbank 

Aji lirr^nd Luhjlt 


Nuovo Banco Ambrosiano 

Paine Webber 


Mitsui Finance International Limned 
The National Bank of Kuwait SA.K. 
Nippon KangyoKakumaru (Europe) Limited 
osiano Sal. Opperheim jr. 8 s Cie. 


Prudemial-Bache 

brtul.M 


Rothschild Bank AG 


Pierson. Heldring Et Pierson N.V’. 
N. M. Rothschild 8s Sons Limited 


Sanwa International Limited J. Henry Schroder WiggBt Co. Limited Socieu) Sequarwise de Banque Sparkassen SD5 

Standard Chartered Merchant Bank Limited Sumitomo Trust International Limited SwedBank The Taiyo Kobe Bank t Luxembourg I S.A. 
Takugin International Bank (Europe) S -A. Tokai Internationa] Limited Toyo Trust International Limited Trade Development Bank 

An As , 1**1| Jft t l/t=£ 'JJlTtfu'.y 

Union Bank of Norway Lid. United Merchant Bank Limited Vereins- und Vtfesibank M.M. WarburE-Brinckmann.Wins RiGo. 

Akurntcjciarnjli 

Vfesri alen bank Dean Witter Capital Markets— International Yamaicbi International (Europe) Limited Yasuda Trust Europe Limited 

January, 1985 
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UK COMPANY NEWS 




Financial Times Friday January XI 1985 


Decline in TV market hits Thom EMI 


A SHARP deterioration in the but the continuing problems in 
UK television and video market the UK television and video 
and losses in the North American recorder market lead the chair- 
music business meant a 28 per m&n» Mr Peter Lister, to take 
cent decline in first-half profits 3 cautious view of the results 
for Thom EML In the six for the full year ending March 31 
months to September, the group 1885- . 

made pre-tax profits of 140.2m previous full year, the 

compared with £55 .Sm lost time, group hai lifted the profit fey 

The shares fell lOp to dose at total dividend of 175p (I5.75p>. 
«5p on the London Stock The current interim is being held 
Exchange yesterday. at 5 p 00 cap ital increased by last 

The biggest problem was In July's one-for-five rights issue. 

porn EMI's consumer elec- ^ emphasises three 

tromcs division which takes in important issues, viz: the con- 
the Ferguson TV manufacture tlnuing strengthening of manage- 
and tae large rental operations ment development of the 
mcludmg Radio Rentals. Fer- organisation: Investment in re- 
guson only broke even in the search ud development in 
first half ana Is not expected to facilities, people and products: 
make a profit in the full year. and increasing concentration on 
Ferguson has been hit by the the most significant areas of 
decline in sales of large screen opportunity for profitable opera- 
colour TVs in the UK last year, tkm and growth. 

Stocks of TVs at retailers and in The past six months has been 
the company have been high. a time of consolidation and pro- 
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Howden to 

r ^ . maintain 

Japan and Korea axe widening 
Imos's international base. Pro- s '! 
grass continues satisfactorily in KT03Q.Y 

developing an international in- J 

formation technology business J 

and additionally a number of /}flV3IlC0 
supportive acquisitions and 

start-up operations are proceed- Howden Group, industrial hold* 
ing to plan. i ng company, raised pre-tax pro- 

The electronics, information ats £3.71ra to £4.01m for 
technology and engineering ^ six months to October 31 
division lifted its profit by £4in ig $4 and the directors anticipate 
to £15.1m, and the strength in r j iat full year results will eon* 
elec ironies has been confirmed jjnue the "steady advance shown 
recently by major orders within over ^ previous seven years. 




I 1 Thom 
EMI 





Members 
to Duidoi 


begins to crumble 




the defence systems sector. 


They expect second-half pro* 


1800 m <82 *83 -04 

*qr«nd*tardi 


Sales of small televisions have gress towards longer term x 

been better as Thorn EMI claims objectives, he says. - — - - 

to have increased share in a Turnover in the half year are showing recovery 


Mr Peter Leister, chairman; 
and chief executive of Thorn 
EUX 


flighting continues its steady ais t0 show an improvement 
progress and improved its profit over previous years corres- 
£rom £4.3m to £5 5m, while pondim; figure of £8L38m. For 
domestic appliances and retail ,9S3-S4~ as a whole, the group 
enjoyed a “reasonable' 1 first half made a rec0 rd £10.07m (£SJSm) 
with a contribution of £L2.4m pre-tax. 

(£lL3nO. In both businesses The order book is at a high 
new technology is the founds- and liquidity is strong; the 

tion for further growth, the dj rectors slate, 
chairman stresses. \q general, the activity level 

Screen entertainment profit 0 f u, e group was maintained 
fell from £3. 5m to £100,000. during the period under review 
Results in video software in ^ will be sustained for the 


_ ^ . , . , _ . . America were particularly en- remainder of the rear, 

expected. Rental is less affected eouraEing. but the associate, Thu recent reor 


rtns^on SMe^sets^are 6 verv °low £t°43hn hur He 1:311 report little Improve- by cyclical factors in the market Thames Television, was hit by from^a territorial structure to 

0n n ri« e l0 E n«i 43to ei g bUt a 83 ment “ Uie w consumer elec- place and the company con- industrial action in August. The a product orientated one. is 

expected to be C flerce b rtas veir ionics industry and profits for tinues to hold its base and to group’s interest in cable and beginning to show tangible 

SSSSLiy Shi SSromem Sd whole of division feU '‘P erform * lIer " ^ the cwn " broadcasting by satellite benefit in the international 

P n£ UK 'video mX hu also ftaScil ? V SR at £138 to hy some £10ni “ includ- petition. continues, but opportunities for promotion of the group’s pro- 

ff nufSSMS S) Sd tate^stSSS ing rental In 19SWM the man.. The latest acquisition tamos eariy mvestinent are becoming ducte. . . . 

from a peak of 2.2m in 1982. of £ 232 m (£ 17 2 m) made their facture 311(1 sale of large screen international has so far met Ins attractive. ^ net “!?rlm dividend b 

However, Thorn RMT says that mark on the ore-tax balance colour TV receivers and video expectations. Its sales have held After tax of £15. 3m (£26. Sm stepped np from G-Sp to 05p 

^w in To ^rt^LaiSof recorders were exceptionally ^well in the face of the anti ci- rend l) per 25p stock unit-last year’s 

the first nine months by 100,000 stron & but these levels have pated present market weakness pr^renra tnUlliD^ final was 2p. 

to 900,000. The British video not been held In the current and a profit of £2-6m was earned (£MU). After tax of £1.33m (£l-12ml 

market is expected to decline 38311151 1 Profit of £L6m. Losses in the first half. Thorn EMI attributable to the ordinary minorities of £05Sm 

further this year were sustained in North ™ remains committed to a public comes out at £.*9.<m (£25 .7m) (Eti-4im) the net attributable 

Overall there' has been the America but not internationally, “This industry-wide swing has offering of the ordinary capital for earnings of 10. ip per share gnrpj^ came through at £2-31m, 


further this year were sustained in North J * remains committed to a E 

Overall there* has been the America but not internationally, “This industry-wide swing has offering of the ordinary a 

usual seasonal upturn in the 8X1(1 overall the chairman can affected volume and margins and at the appropriate time, 

second half of the year to date, report that more recent figures an early recovery cannot be Licensing arange merits 


(M_4p adjusted). 

See Lex 


Morceau enters 1985 with strong orders 


against £2.1Sm. Earnings per 
stock unit increased from 3.6p 
to 3£p. 

Field trials of the ftOcrocoal 


United News 

couraging. , 

11 1 Following the success of the 

Morceau Holdings, the fire pro- industry has increased three-fold; which earnings jmr share are specialist niche operator, S6ltS Sl8K6 formed diary Cali, 

tectlon specialist which obtained work has been undertaken on stated as ll£p (6.7p). There sharing its market with one fornia. Howden Wind Parks, to 

a full listing last February, has projects such as the Horecambe wa s an extraordinary charge of major UK rival Aaron! te. Given • rrt • J . a. d remote involvement In the 

beaten its profit forecast and Mr gas field development, Barrow- £277,000 this time ireiating to the cost advantages of steel fKl H 1“1(T|£*'1'1T rr.S. market for wind terms. 

Peter Smith, the chairman, says in-Furness gas gathering plant flotation costs or £220,000 frames and the Increasing im- -R** -*■ JL 'ipj, e ^ a f natural renewable 

that the order book is strong terminal, and Littlebrook O m rnmmpnt portance attached to fire pro- _ _ _ energy sources is becoming 

and the level of inquiries is power station. 9 wimiihohi tection by insurers and others 5416 Cameron increasingly attractive with a 

high. He adds that there are con- Morceau has beaten its flotation the outlook seems very favour- nf erowlng market potential,- par- 

The taxable result for the 12 siderable opportunities In the profits forecast by the kind of able- Against this, the company ’"““r, v'^r pap ^ B ’ , _ Ocularly in the U.S. 

months to September 30 1984 Far East arising from the margin that investors were prob- is exposed to downturns in con- “*e Yorkshire Post ana or 

amounted to £l-58m, which com- renewed confidence in Hong ably expecting to see in chasing stniction— as occurred In 1981 — magazines in both the UK and 0 Comment 

pares with £901,000 previously Kong, and In Singapore, tado- up the share price from 11 Op at and profits growth has depended the U.S., has sold its S per cent ^ nhrase - slow but steady 

and a forecast of at least £12 m. nesia and Malaysia where capital issue to 189p. up 3p, yesterday, on securing large contracts like stake in Trident, the former rould almost have been 

Mr Smith says that activity investment is increasing. The company, which fire proofs the Hong Kong and Shanghai . . . f«r Howden srouo. Year 

was greater than expected. A final dividend of Ip. making steel structures, owes its growth Bank, which has been worth f l°J nstltu ' SSS!«7 noS 

Trading in the UK has pro- a L6p total, has been proposed, mainly to the increasing popu- £10m over two years and wUl tional mvestors for f4 - 5m - nr^h ervrise the c o n>p* n y 

grossed in all market sectors. The company says that had the larity of steel frames dn the be completed later in 1985. How- Mr David Stevens, chairman -locks^UD modest 

while overseas the company has shares been held publicly for building industry at the expense ever, given Morceau’s optimism of United, said last night that - Dre _ ra / profits. The 

started to penetrate the local the full 12 months then a divi- of concrete; and it has found about winning more film-plus the slake had been sold because not going to be 

market in Hong Kong; dend of 2.7p would have been promising markets in treating contracts this year, the shares Trident was no longer a 77 com- breaks the mould. 

While most of the progress at paid. external structures for the oil are a good long-term invest- pany and therefore did not fit lRr. 011 ~ ^ ‘ increase in 

home was predominantly in com- The profit was attained on and gas industry, business which ment Assuming current year in with his group’s other film seems a 


By Sue Cameron 


BY CHARLES BATCHEWLOft 

SHAREHOLDER opposition to 
the proposed financial . recon* 
strwcticaa of Dunlop HoWngs has 
begun to crumble following 
meetings of the leading dissi- 
dents with Sir Michael Edwardes, 
chairman of the debt-ridden tyre 
and rubber products group. 

Mr Ronald Haave, a New York 
investment manager represent- 
ing the holders of 7J3m shares — 
5.1 per cent of Dunlop's equity— 
said yesterday: " I would now he 
more likely to support Sir 
Michael than oppose him though 
I will not decide finally until X 
have seen their circular." 

The circular detailing the 
reconstruction package agreed 
with Dunlop’s 53 b»nks— together 
owed more than £350m — is due 
to be published next week. The 
company has this week begun 
putting details of its plans to 
City fund managers, who it 
hopes will take up new shares. 

Mr Haave has been an 
important supporter of the 
Dunlop Shareholders’ Associa- 
tion which represents small UK 
investors owning a total of 2.5m 
shares or 1.7 per cent of the 
equity. 

The association, beaded: by 
Professor Robert Pritchard of 
Leicester University, is con- 
tinuing to press for changes in 
the reconstruction package 
though it is hampered by not 
having seen details of the 
package. 


Prof Pritchard aaid yesterday: 
“I made a number «f proposals 
.which would help us to assure 
Sir Michael of bur full backing. 
Ttiere proposals were minor in 
relation to the whole package 
bat could; have « significant 
impact - cm the loyalty oC the 
small shareholders, to -the new 
board.'* 

One of the proposals put 
forward was for existing small 
shareholders to .-be- - granted 
options on Dunlop shares which 
would be exrdsed if t^e company 
performed well in the future. 

The Shareholders'. Association 
is also waiting to see the details 
of the final Package before 
deciding, whether iu proposals 
era met. Hywawr,- Prof 
Pritchard had a 90-mUnite meet- 
ing with Sir Michael and Mr 
Roger Holmes' Another Duo lop 
director, on Wednesday. 

Mr Haave said he bad spent 
three days in. London talking to 
Dunlop and Its advisers HSU 
Samuel. He said bis original 
suspicions that Dunlop was a 
ease of a new management 
applying unduly conservative 
accounting etchniquea to demand 
an excessive write-down of the 
existing equity bad been allayed; 

Mr Haave ' hs discretion over 
tf<e shares .held -in 11 accounts 
by two foundations and. nine 
corporate pension funds. They 
would leave the decision .on how 
to vote the. sham to him, ho 
saidl 


Valin Pollen well ahead 
of forecast at £603,000 


mercial buildings, Mr Smith says turnover of £I0.71m. against currently accounts for about pre-tax profits of £2m and a 25 interests, 

that the number of contracts £8.13m, and was subject to tax a quarter of turnover. Morceau per cent tax charge, they are .. . . 

worked on in the oil and gas of £367,000 (£218,000), after enjoys the high margins of the fair value on a 12} multiple. „ 


Gold mining companies managed by 

Golden Dumps 


(PROPRIETARY) LIMITED 


Reports of the directors for the quarter ended 31 December 1 984 


CONSOLIDATED MODDERFONTEIN 
MINES LIMITED 

(Incorporated in tho Republic of South Africa) 

Issued share capital: Rl 072000 
Divided Into 21 440 000 ordinary shares of 5 cents each 


OPERATING RESULTS 
Underground 

Che milled -ions 

Gold recovered - kilograms 

Ylsto - grams par ron milled 

Revenue -per ion milled 

Working costs -per ton iTuHod 

Working profit-perron milled 

Gold price received- per t/fagrsm .... 

-par ounce 

Working costs -par lufogram 

—par ounce 

Surface material 

Sand (reared- fans 

Goto recovered- kilograms 

Yield - gr#ms per ton milled 


RNANCUU. RESULTS (RO00J 
Underground 

Revenue from gold and silver . 
Working costs 


Six months 
Quarter ended to 

3T.12.198d. 30-09.1984 31.12.1984 


SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 

(Incorporated in the Republic of South Africa) 
issued share capital: RS 600 482 

Divided into: 1 562 715 ordinary shares ol 58 cents each 

8438 145 10% automatically convertible participating 
cumulative preference shares of 56 came each 


OPBWTMG RESULTS 

Ore milled - tons 

Gold recovered -kilograms 

Yield- grams per ron milled 

Revenue -per ton milled 

Working costs - per ton muted 

Working profit -per ton miffed ........ 

Gold price received - per kilogram .... 

-per ounce 

Working costs - per kilogram 

-per ounce 


FINANCIAL RESULTS (ROM) 
Revenue from gold and silver . 
Working costs 


Six months 
Quarter ended to 

31.12.1984 30.09.1984 31.12.1984 


Working profit 

Surface material profit. 
Sundry revenue 


Operating profit 

Net intarest received . 


Working profit 

Sundry revenue ... 
Dividends received . 


Operating profit 

Net interest received . 


i!“ ““ H ‘ uul,a interim profits, £llm seems a 

interests. likely figure for the full year. 

United bought into Trident Solid and predictable Howden 
1 some years ago when it was still may be but its performance is 
a TV company covering York- not designed to catch the unagi- 
fihire and Tyne Tees. However, nation of the market and the 
Yorkshire and Tyne Tees— both shares, which stand on a p/e of 
in the North East — were snbse- around 7 at ?4p, look well and 
quently split into separate tele- truley stuck in a rut. Yet sooner 
vision companies and Trident or later the market may pay 
itself started to concentrate on some heed to the company’s 
casinos. newer (and possibly more exd- 

. . . . . ting) developments outside of its 

United, whose main businesses £adi tiomil £o we r industry cou- 
are newspapers, print- ^ A 5^^ acquisition (not 

tag and news transmission, still a ^ purchase of a UB. com- 
has stakes of roughly 8 per cent gi ve cause for Be- 

?? d J JEZ, 05111 ™ appralsaland with some £20m 

the Yorkshire and Tyne Tees TV net cash Howden has the 
companies. capability to accelerate its deve- 

Last November United paid lopment in the military market ; 
£82.3m for Link House, which for instance. But aggressive 
publishes Exchange and Mart expansion is not an obvious 
and also has a Si per cent stake quality and investors may have 
in the Essex-based Yellow to wait a while longer for How- 
Adevrtiser group of free den’s earnings multiple to close 
newspapers. the gap with the market average." 

Sun Alliance new annual 
premiums decline sharply 

SUN ALLIANCE INSURANCE year for self -employed and 
GROUP reports a sharp drop in executive pensions business. New 
new annual premiums in 1984 annual premiums for self- 
on its worldwide life and pen- employee pensions doubled from 
slons business from £53 An to £2m to £4J2m, while executive 
£47. 8m. Single premium business pension annnjil premiums rose 
worldwide, however, improved nearly 30 per cent, from £3.8 m to 
from £55. 5m to £643m. £4. 9m, Single premiums on 

New life and pensions busl- executive pensions were up by a 
ness in the UK last year dropped Quarter to £7m. 
from the record levels of 1983 Sun Alliance has also declared 
tor both annul” 1 and single pre- unchanged reversionary bonus 
e nfoms. New annual premiums rates for 1984. Thus far onltaajy 
were nearly 14 per cent lower at life contracts the rate remains 
£4L6m against £48 .2m. Not only at £4 per cent of the sum assured 
was business affected by the and £6 per cent of attaching 
ending of Life Assurance Pre- bonuses. The rate for the various 
mi mn Relief, but loss’s figures individual pension contracts 
were boosted by the introduction stays at £4 per cent of the 
of MIR AS. guaranteed benefits and £6.25 per 


IN ITS first year as a public 
company, Yalta Pollen Inter- 
national. the Integrated financdal 
and corporate advettUsng, pub- 
lic relations. design and 
research company, reports an in- 
crease of 119 per cent from 
£275.000 to £603.000 in pre-tax 
profits for the 12 months to Sep- 
tember 30 1984. 

This comfortably beats the 
forecast of £425,000 made when 
the company went public iu 
January 1984— - its share are 
traded on the USM. 

Turnover was 113 per cent 
higher at £17-62 m compared with 
£8-25m. 

The directors are recommend- 
ing a tgtal dividend of 2p with 
a final of 1.4p. At the time of 
the flotation, a total of L6p was 
forecast The directors have 
waived their dividend entitle- 
ment for the year, and this 
amounts to £47,453. 

Tax and minorities took 
£286,000 (£136,000) during the 
year, and an extraordinary item 
and goodwill . , written . .off . 
amounted to £25,000 .this' time. 
After dividends of £37.000* 
retained profits were £255,000 
against £139.000. Stated earn- 
ings per fip share advanced from- 
3-5p to 7.6p. 

Valin Pollen's clients indude 
British Electric Traction, the 
BOG Group, BP, British Telecom, 
English China Clays. Standard 
Chartered Bank. Tate ’& Lyle. 
The Wall Street ■ Journal 


I The Lombard 
14 Days Notice 
Deposit Rate is 


(Europe) -and Westpac Banking 
Corporation. " 

• comment * 

Valin Pollen's . statement Is 
remarkably brief for a company 
which thrives on. publicity. . The 
dear outifnes of growth are 
dramatic enough— turnover ' up 
113 per rent; pre-tax profits up 
119 per cent— -but a few more 
financial - details would have 
been ■ welcome. " Investors are 
promised a fuller picture in the 
annual report which may prove 
a colourful document in its own 
right if last' .year’s prospectus is 
anything to go by. Valin Pollen’s 
great strength in a highly com- 
petitive market is the integrated 
range of sendees offered, in con- 
trast to rivals who tend to 
specialise in a particular field, be 
it advertising, public relations, 
design or research. The extra 
publicity gained from flotation 
has helped, win a string of new 
clients— Valin Pollen was ^ suc- 
cessful^ in, 20 out of 22 pitches 
last year and there are more new 
clients In the current year. How- 
ever, costs are rising even faster 
than turnover, largely due to 
the constant need to recruit new 
staff. For the current year the 
company could make £800.000 
and bear a 40 per cent tax 
charge, which still leaves the 
shares, unchanged at 358 p, on a 
ronltiph* of over 30. - They are 
vulnerable. 


The Lombard 
Cheque Savings 
Rates are 


m m 


pvrjumutn 
MMmuin depooft 
£1500 


par annum 

When the balance fc 
CZSOOandovar 


When mo baton™ i* 
£250 to £1500 


ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
St Julian's Court, St Peter Port. Guernsey --0W 26741/24331 
OLD COURT CURRENCY FUND LIMITED 


Not profit 

Capitol expenditure . 
AeoilaWo profit .... 


Capitol expenditure . 
Available profit 


of MIRAS. guaranteed benefits ana £0. 

Single premiums declined -££“8 8*555* 
nearly 7 per cent last, year to rjin iT »i - 


DEVELOPMENT 

Nortfi-Eaaf Prospect Shaft - Blade Reef ■ 

Advanced -metros 1453 1102 2 555 

Sampled - merres 280 244 524 

Payable - metres 98 64 162 

Criormel width -centimetres 72 138 98 

Average value- grams par ion 21,8 14,2 17,5 

- centimetre grams 

perron 1657 1 962 1 717 

No. 14 Shaft— Kbnbmtav Roe* 

Advanced -metres 1 985 1497 3482 

Samplod- metres 848 528 1 374 

Payable - metres 2S3 112 365 

Channel width -centimetres 117 128 120 

Average value -grams per ton a? &S 6-7 

—centimetre grams 

perton 790 877 SOS 

CAPITAL EXPENDITURE 

The on ok pended belanco of capital expenditure authorised by the Board at 
31 December 1984 was R3 429 000, which Includes an amount of Rl 440 000 for 
tho No. 1 Circular Shaft. 

DMDEND 

The notice of declaration of dividend No. 96 accompanies this report. 


DEVELOPMENT 
Veotendorp Contact Reel 

Advanced -metros 

Sampled- memos 

Payable - metres. ?. 

Channel width - centimetres 

Average value -grams per ton.. .. 

—centimetre grama 
perton 


/XiTtahn increasing Its Capital bonus 

rates for 1985 payable when a 
hnnriffSro reSm #? SS contract becomes a claim. The 
if . new scale ranges from £580 per 


in a very competitive field. 


£ 1*000 of basic benefit far 10-year . 


Kimberley Reof 

Advanced — merras 

Sampled - metros 

Payable -metres 

Channel width - centimetres 

Average value - grams perton ... . 

-centimetre grams 
per ran 


11 January 1985 


T.LGfBBS 
L C- POURQULJS 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure authorised by the Board at 
31 December 1984 was R8S1 000. 
ordinary orvmeND 

The notice of declaration of dividend No. 60 acc om panies this report. 
PREFB1ENCE DIVIDEND 

The declaration of preference dividend No. 6 includes the preferenc e dividend 
Of 4 cents per share for the period to 31 December 1984 and a participating 
dividend of 15 cants per share. 

H, B. MILLER 

11 January 1385 LCPOUROUUS °ireaora 


DECLARATION OF INTERIM DIVIDENDS 


Annual premiums on linked contracts to £3,600 per £1,000 for 
life business rose from £L4m to 35 years or more, with lower 
Il.Sm, thanks to the success of a rates for shorter durations. The 
new whole contract previous corresponding scale 

The company had a successful ranged from £500 to £2,700. 


BOARD MEETINGS 

The following companies have notified FUTURE DATES 

dates of board meetings to the Stock Interims: — 

Exchange. Such meetings are usually Cooaon (F.> Jan 22 

held for the purpottti of considering ^ Jan 34 

dividends. Official Indications are not p-j MrIV jan 28 

available oj to whether the dividend, “““i” Jen I 

ora in tori m3 or finals «na tne sub- Sommarvllte fWilllaml ............ Jan 18 

divisions shown below era based ma.nly Isms'* £n 23 

on last year a timetable. Stone International - Jan 32 

Interims: P«J2 Black. Muitiione Wholesale Fitting. — Jen 25 

Electronics. Oidacre. Ritners Flwtti. — 

(Jewellers}. Stead and Simpson. ASEA AB ...» Feb 22 

Finals: Associated Newspapers, Denmans Electrical .... ... Jan 24 

Circjprint. Daily Mail and General Glass Glover Jan IS 

Trust. Wheway Watson. Heavitrsa Brewery Jan 15 


DEVIDENDS ANNOUNCED 


Sterling 

£ 

10.189 

• Yield 
8.66% 

Australian Dollar 

AS 

isjsr 

8.86% 

Canadian Dollar 

CS 

20.389 

7^0% 

Dutch Guilder 

- oa 

50.40 

4.69% 

Danish Krone 

DKr 

153.4 H 

11.11% 

Deucschemark 

DM 

40.378 

4.49% 

Belgian Franc (FIN) 

BFr 

8)5-81 

9.21 % 

French Franc 

FFr 

102.035 

9.41% 

Hong Kong Dollar 

HKS 

101.406 

7.00% 

Italian Lira 

L 

25,739 

13.20% 

Singapore Dollar 

W 

30.355 

4J7% 

Swiss Franc 

SwFr 

30.1998 

2-80% 

US Dollar 

S 

15078 

7M% 

Japanese Yen 

r 

3,538.61 

5.09% 

O. C. Managed 

£ 

9.81052 

10.11394 — 


Granville & Co. Limited 

Member of The National Association of Security D balers 
■nd liwostmsnt Managers 

27/28 Lovat Lana London EC3R 8EB Telephone 01421 1212 

Over^the-Counter Market 


High Low 


Company 


Grose Yield Fully 

Price Change dtv.(p) v, Actual taxed 


77 52 Alrsprung Group 


— iBknuviK 

201 173 CCL Ordinary 


Notice is hereby given that int erim dividends have been deefarad by the under- 
mentioned companies, payable to members rag ton-rod et the close of business 
on Friday. 25 January 1985. The registers of members of the companies will be 
Closed from 26 January 1985 to 3 February 1985. both days Inclusive. 

Dividend warrants will be posted on or about 18 February 1985. The dividends 


are declared In the cun ency of the Republic of South Africa. Non-rssf dent share- 
holders' lax of 15% will be deducted from dividends payable to shareholders 
whose addresses are outside the Republic of South Africa. 

Non-res idem shareholders will be paid the United Kingdom currency equivalent 
on l February 1985 of the Rond value of their dividends. 


Company 


Class of share 


CtonsolMatitoiyiodderfontetoMinaLimitad Ordinary 

South Roodepoert Mato Real Areas Limited 10% automatically convertible participating cumulative preference 

Ordinary 

Registered office and master somurios 
Tronsec (Proprietary) Limited 
4th Floor 
Liberal House 

5fi Marshall Street, Johannesburg 2001 
P.O. Box 62185, Marshalltown 2107 


Amount per share (cents) 


By order oftha Board 
Ftensee (Proprietary) Limited 
Secretaries 
per. 1.1- Freedman 


Current 

Date Corre- 
ct spondisg 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.... 5.9 

March 1 

LIT 

— 

3.23 

int 1.17 

March 1 

1.17 


2.23 

int 0.9 

April 30 

0.S 

— 

2S 

int 2.5 

April 10 

2.5 

— 

6.5 

int 0.44 

Feb 28 

041 

— 

1.06 

int 2 

March 29 

2 

— 

4.7 

lot 2.4 

— 

_ 

— 


.... 1 

— 



1-8 

— 

int I 

Feb 11 

nil 

— 

IS 

.... 0.65ff 


nil 

0.63 

nil 

int 5t 

March 1 

5 

— 

17.5 


**4 « foutinuK rgrtur 

BO 33 George Blair 

BO 28 Ind. Precision Costings 
218 200 lala Group 

124 106 Jeehsan Group ..... 

28B .213 Jamas Burra ugh 

S3 83 James Burro ugh 9pcPf. 
88 71 John Howard and Co, 


11 January 1995 


Valin Pollen! 1.4 _2 — 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
Increased by rights and/or acquisition Issues. $ USM stock. 
5 Unquoted stock., J Irish currency. 


120 31 Robert Jenkla* 32 — 

80 28 Scrutuna “A“ 28 — G.-7 20.4 147 3.4 

92 81 Toidsy and Carlisle 85 — - — flil 18.3 

444 370 Trevian Holdings 370 4J 1.2 21-0 20.7 ' 

27 17 Umtoeb Holdings 26 — 1.3 E.p 13,0 18J ; 

85 81 Walter Alexander 95 — ' 7.B u SJ 11.4 

247 226 W. S. Yeahn 228 — 17.4 7.7. S.4' 10 8* 

Prices end details of sendees now available oir Prosier.- page 48148 - * 
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UK COMPANY NEWS 


Telecom halfway towards £1.3bn target 


BRITISH TELECOM is over half- 
way- towards . its, .projected full 
year profit target of at . least 
£1.35bn, with yesterday’s interim 
announcement showing a 48 per 
cent increase in taxable profits . 
from £462m to £684m. 

Turnover for the six months to 
end -Sept ember 1984 advanced by 
10 - per cent from J&33bn to 
£3.68bn while operating casts, 
excluding Interest charges/ rose 
by 6.4 per cent to £2.76bn. 

• Rental .turnover was up- from 

£1.15bn to £1.24tra, telephone 
calls totalled H.98bn, . against 
£ 1 . 8 bn. atm telex and other rose 
from £137m to £169m. Sales and 
other operating income amounted 
■ to £288mf£238mJ. 

Sir George Jefferson, chairman, 
said tharThe half ’year results 
were Inline with last Novem- 
ber’s prospectus forecast 

Mr ..Doug- .Penyman, finance 

director, ;sald " yesterday that 
international -services , were 
enjoying a\ good year with 
traffic up 12 per cent while the 
volume -of local and trunk calls 
was up-hy-7 per cent and 9 per 
cent respectively. The number 
jot uk subscribers,- he said, had 
risen at an annualised rate of 
3 per cent. 

He painted out that capital 
expenditure at £855m for the 
. period was- "significantly ahead 1 * . 
of the comparable six months, 
and added that Telecom might 
“just about achieve " its. full 
year capital'- spending target 'of 

£1-Sbn. 

While Telecom . was spending 
more op. computers. Mr Perry- 
man said that .expenditure, on 
telephone -exchanges had fallen. 
Around £27m was allocated 1 for 
System X in the period in the 
period and roughly double that 


would be spent in the second 
half. . . 

Staff numbers have been 
reduced and! more will go in tbe 
second half. Tbe number of 
employees fell by 5,400 to the 
end of the period compared with 
-the previous six months and 
Telecom expects to cut the pay- 
roll by another 2,600 by the year 
end, while measures to improve 
the quality of services to its 
customers had shown “ discern- 
able improvement.'* 

Mr Perryman added that H we 
have a long way to go to achieve 
our' objective of becoming the 




best telecommunications com- 
pany in the world but 1 raise the 
point,” he said, "to demonstrate 
it is not our intention to reduce 
costs at the expense of our ser- 
vices to customers.” 

Commenting on future diversi- 
fication plans, Mr Perryman said 
.that In a H lively market ” there 
were Jots of opportunities and 
he pointed to plans for a joint 
venture with IBM, which the 
Government had refused to 
allow to go ahead, as an example 
of Telecom's thinking. 

He went on to say that 
“ diversification and tbe expand- 
ing opportunities that exist in 
the telecommunications and 
information technology markets 
is certainly something we are 
interested in. 

“If you think about it, the 
idea that we are going to start 
making bids for x, y and z com- 


panies in the UK is probably 
false. I don't think the Mono- 
polies Commission is going to 
like it,” he said. 

However, the situation in the 
U.S., where Telecom would be 
one large organisation among a 
□umber of large organisations, 
was different, said Mr Perryman. 
He added that if Telecom did 
start to think about acquisitions 
then it would have to think about 
the UA 

Over the six months, debt was 
reduced by £I18m and there was 
an increase of £120m in net 
liquid funds. Cash flow from 

operations amounted to £ 1 . 12 bn. 

Net interest charges were cut 
from £271m to £237m, with £27m 
of the reduction reflecting the 
new capital structure established 
last August If this structure 
had been in place for the whole 
of the three and six months end- 
ing September, net interest pay- 
able for the periods would have 
been £9 Ira and £ 186 m respec- 
tively. 

There were special adjust- 
ments, altogether worth £99m, 
added to profits. These broke 
down as to depreciation £52 m, 
lower pension fund contributions 
£20m, and £27m in saved interest 
arising from the offer for sale. 

Telecom's record breaking 
share offer resulted in 2m indi- 
vidual UK shareholders. But 
although Telecom bad not yet 
drawn up its share register Mr 
Perryman said he believed that 
the number of shareholders in 
the UK would now be “signifi- 
cantly lower.” 

The nnmber of shares held In 
Japan, he said, had increased 
from around 180m at the time of 
the flotation to around 200m, 
while UJ>. investors look to have 
been heavy sellers of Telecom's 



Sir George Jefferson, chairman of British Telco m, operating 
the City Business System Console, developed for international 
commercial organisations 


shares. 

Mr C. Bull, corporate trea- 
surer, said that he would be 
surprised if more than a third 
of the original holding was still 
held in the U.S. 

Profits attributable to ordinary 
shareholders, after providing for 
deferred tax and for the prefer- 
ence dividend (£10m), was £224m 
(3.7p per share i for the second 
quarter and £428m i7.1p per 
share) for the six months. 

This year, Telecom has pro- 
vided for deferred tax for the 
first time, amounting to £426 m. 
Tbe provision was primarily 


necessary because of the lower 
level of capital allowances pro- 
vided for in the 1984 Finance 
Act. 

Telecom expects to charge 
mainstream corporation tax for 
the first time on its profits for 
the year ending March 31 HAS. 

Yesterday saw the 50p partly 
paid shares reach another high 
with the price at the close up 5p 
to 120p. Mr Perryman would 
not comment on the 50p offer 
price. “ It was the Government 
which sold its holding and it was 
its price,” he said. 

See Lex 


Hogg Robinson stake sold 


A MAJOR GROUP of share- ^ 
holders in Hogg' Robinson, the 
insurance broker and travel 
agent which has frequently been 
the subject of. bid ram ours, has 
sold its stake. ' . ' - 

. Aitken Home International, 
the merchant- banking and invest- 
ment management - group, said 
that it, together with its asso- 
ciates, had .sold 1.8m, shares, or- 
5.1 per cent of the equity, and 
no longer had a . notifiable stake 
in Hogg Robinson. 

Chief -executive. Mr Timothy 
Aitken said the shares had been 
sold - nh die . market and he 
•thought H unlikely that .they 
had gone to a single purchaser. 

The two remaining -substantial 
shareholders in Hogg Robinson, 


Kuwait Investment Office, with 
113 per cent of the equity, and 
Mills and Allen International, 
with 7.8 per cent, could not be 
contacted for comment last night. 

' Mr Christopher Price, Hogg 
Robinson’s chief executive, 
declined to comment. The com- 
pany's shares rose 2 p yesterday 
to close at 2S3p. 


Buekmaster & Moore 

Tbe . latest stockbroking firm 
rumoured to be planning a link 
with 4i bank is Buekmaster and 
Moore. A spokesman said last 
night that a statement would be 
issued shortly but would neither 
confirm nor deny tbe report 


NOTICE OF EARLY REDEMPTrON 
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AS Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US 5^75.000,000 Floating Rate Notes Due 1987 

Notice is hereby given that pursuant to the 
provisions of .Condition 6 of the. Notes, the 
Company will redeem all outstanding Notes at 
1 0096 of their principal amount on 1 1th 
February, 1 985, when interest on the Notes will 
cease to aeprue. 

Repayment of principal will be made against 
presentation of the Notes with unmatured 
coupons No. 7/1 0 attached, at the offices of any 
oneTsf the Paying Agents mentioned thereon. 

Coupons No 6 due 11th February, 1985 should 
be presented for payment in the usual manner 
on.or after 11th February, 1985. 


BANKERS TRUST COMPANY, LONDON 

FISCAL ACENT 

11th January. 1985 


CORRECTIbN NOTICE 

£50,000300 Guaranteed 5terling/US Dollar Payable 
• Floating Rate Notes due 1 WO 

Lloyds Eurofinance N.Y. 

(Incorporated in the Netherlands with limited liability) . 
. Guaranteed on a subordinated basis as to 
• payment of principal and Interest by 



Lloyds Bank Pic 

-. . (Incorporated in England with limited liability ) 

The. value ..of Coupon No. -9 from the subject issue, payable on 
Ja naary 7, 1985 is U5563.08. 

January 8, 19BS, London PlTiOdhlfft 

By: Citibank, N:A. ( CSS1 Dept.). Agent Bank w 


Norton wins 
the hand 
of Causton 

Norton Opax has won the 
agreement of fellow specialist 
printer Sir Joseph Causton & 
Sons to a £21m offer 

Causton said yesterday that 
after talks with Norton, in 
wblch Norton gave assurances on 
Causton’s business, management 
and staff, it determined that the 
offer terms were fair. In the 
absence of a higher offer 
acceptable to Causton, it recom- 
mended shareholders to accept. 

Norton, which unveiled the 
bid in order to force tbe pace 
in its talks with Causton, is 
offering 24 of its own shares for 
every 25 Causton. with a 110.4p 
cash alternative. Norton already 
has a 21.6 per stake in Causton. 

Bailey chairman sells 
4m ordinary shares 

Mr Christopher Bailey, chair- 
man of ship repairer C. H. Bailey, 
has sold about a quarter of his 
holding of ordinary shares in 
the company, though he retains 
a strong bold, through bis. hold- 
ing of “B ” .shares, which carry 
greater voting rights. 

Mr Bailey has disposed of 43m 
of the 16.59m ordinary shares 
which he was last recorded as 
holding both in his own right 
and as a trustee Yesterday, the 
shares rose Jp to 253p. Mr Bailey 
also holds 2.5m " B " shares, 
which were trading at UOp, 
up 9p. 

Bailey's share price rose 
sharply last year on speculative 
interest despite a poor profit 
record. On New Year's Eve Mr 
Bailey fended off shareholder 
criticism at a five-hour annual 
meeting held in Cardiff's dock- 
lands. 

Radiant Metal 

Radiant Metal Finishing 
operated at a loss ever the six 
months to end-August 1984. 
However, with a fourfold in- 
crease in investment income to 
£121,192. the group was able to 
show a higher taxable result of 
£S6.67S against £48.460. 

Turnover of this electro- 
plater and metal finisher 
amounted to £258.441 (£335,437). 
Earnings per share came ont at 
4.63p (2-21p), after tax of 

£23,681 (£18,415), and there is 
an interim dividend of lp (nil). 


Burco selling appliance 
side to Irish partner 


Bnrco Dean, the loss-making 
kitchen furniture and industrial 
group, is selling its domestic 
appliance business to Glen 
Dimplex, a privately-owned Irish 
company, which entered into a 
joint venture with Burco in 
1981. 

Tbe consideration, which will 
be based on the net asset value 
of the appliance business at the 
completion date, is expected to 
amount to some £L4m. A fur- 
ther £0.44m will be released to 
Burco as a result of its with- 
drawal from the joint venture 
with Glen Dimplex. 

Burro's domestic applances 
are fuelled by natural gas. elec- 
tricity and LPG. In addition to 
the well-known Burco wash ana 
catering boilers, gas convectors, 
back boiler units and a range oi 
gas and electric cooking pro- 
ducts are manufactured. The 
business employs some 10U 
people in Burnley, Lancashire. 

In the year ended September 
SO 1984, die appliance business, 
including Burco's share of the 
joint venture, made a profit 
before interest and tax of 
£244.000, on £6-2m turnover. Net 
tangible assets of the appliance 
business at end-September were 
£1.5m. 


Burco Dean's 1983-84 results 
will be announced on January 
31. In the s>x months to March 
”1 1984, its pre-tax losses 

accelerated from £269,000 to 
£778.000 following a further 
heavy loss from the kitchen 
furniture division. 

The company recorded peak 
profits of £1.65m in 1977-78, but 
two years later suffered a fl.lSm 
loss. A small profit in 19SO-81 
was followed by losses ot 
£771,000 and £697,000 in the 
next two years. 

The joint venture company 
with Glen Dimplex was formed 
some four years ago to manu- 
facture and market certain 
domestic appliances previously 
made by Burco Dean. But in 
order for its activities to be 
developed further. It was 
decided that a substantial capital 
injection was necessary. 

The proceeds of the disposal 
will be applied in reducing bank 
borrowings and Burco Dean will 
now be concentrating all its 
efforts on restructuring its 
kitchen furniture activities . ana 
developing its industrial divi- 
xion. 

Completion of the sale is 
expected to take place on Fab- 
ruary 1. 


Selincourt 
to pull out 
of French 
loss-maker 

By Stefan Wagstyi 

Selincourt. the London-based 
textiles company which has 
rationalised its business exten- 
sively in the past two years, is 
to pull out of its loss-making 
operations in France. 

It is giviog up its attempt to 
turn around Tricosa, a ladies' 
clothes manufacturer, employing 
about 450 people in three fac- 
tories in Paris, Saumur and 
Nantes. 

Selincourt estimates the move 
will wipe £3.5m off its balance 
sheet, although group borrowings 
will fall by £2.5m with the 
elimination of Tricosa’s bank 
debts. 

However, the likely provision 
does not include Tricosa's cur- 
rent trading losses for the finan- 
cial year to the end of this 
month, which arc said to be sub- 
stantially higher than last year's 
losses of '' several hundred 

thousand pounds." 

Hr Roger BarkJett, Sellnroun's 
financial director, said the group 
| had decided to pull out of Tricosa 
‘ after failing to get the necessary 
government approval for a 
rationalisation plan. 

Tricnsa. which was acquired in 
the early 1970s, had traded pro- 
! fitably until the 1983-84 financial 
l year when it began to suffer 
; from falling demand and high 
costs, said Mr Barklett. 

Selincourt. a manufacturer and 
merchant of textiles, clothes, and 
lace, said other parts of the 
group were trading profitably 
and generating cash. 

The company has recovered 
strongly from losses of £182,000 
in Z981-S2. Following senior 
management changes the com- 
pany broke even in 1982-83 and 
made pre-tax profits of £791,000 
in the year to January 1984. In 
the first half of the current year 
profits were doubled to £206,000. 

Selincourt shares rose lip 
yesterday to 17 jp. 


Turnbull Scott pulls 
out of fishing operation 


PRE-TAX profits of Turnbull 
Scott Holdings fell slightly from 
£140,000 to £132,000 in the six 
months to September 30 1984. on 
a lower turnover of £7. 19m, 
against £8.51m. 

However, in spite of continuing 
poor shipping freight markets 
and a further loss from the fish- 
ing division, the company is 
hopeful that the full year pre-tax 
figure will show a small increase 
over tbe Interim result. 

For the last full year, the 
company made a pre-tax profit 
of £274,000 i £2. 33m loss). 

The fishing side had a poor 
year following unusually long 
periods of bad weather. Despite 
efforts to cut expenses and 
increase sales in Boston Fleet 
Fish ( Grimsby ( losses have con- 
tinued and the company has 


decided to cease operations in 
this subsidiary- 

In addition, the company has 
sold its 25 per cent interest in its 
associate, Patrick . Business 
Travel. 

Elsewhere, the group's 
shipping, engineering and 
security divisions all made posi- 
tive contributions to the result. 

The net interim dividend is 
unchanged at 3p per share — last 
year's final was 5p. 

Turnover dropped from £8.51m 
to £7. 19m and gross profits came 
out at £251,000 (£298.000). Pre- 
tax results were after charging 
distribution costs of £140.000 
(£197.000). administration 

expenses £183.000 (£245,0 00) and 
interest payable £204,000 
(£469.000). 

Certain comparisons have been 
restated. 


BAT/Hambro Life offer detail 


THE MOST interesting item in 
tbe formal offer document: set- 
ting our the recommended £664m 
bid by BAT Industries for 
Hambro Life Assurance, is the 
forecast by Hambro Life's 
actuary that the actuarial sur- 
plus for 1984 is estimated to be 
£27.1 m — some 15 per cent up on 
1983's surplus. 

This gives a P/E of 21 on the 
offer price based on the 1984 
estimated surplus — a figure that 
is above average for life com- 
panies. 

The document relates to tbe 
first major bid covered by the 
new takeover rules and as such 
-contains a mass of information 
On both companies, much of 


which is historical and available 
in previously issued docu- 
ments. 

The bid announced oo Dec- 
ember 18 1984 was 550p cash for 
each Hambro Life share with an 
alternative loan stock or loan 
note offer. The document now 
gives full details of these two 
alternatives. 

Tbe first alternative Is 529.76p 
nominal of 12j per cent loan 
stock 2003-08 being identical 
with the existing loan stock and 
this is valued at 550p. 

The second alternative is 550p 
nominal of Loan notes. These 
will be Issued in integral 
multiples of fl with interest 
half-yearly In arrears at a rate 


Tftis Advertisement Is Issued ht accordance with the requirements of the Council of The Stock Exchange and does not 
" constitute an invitation to any person to subscribe for or purchase any shares 

SPAFAX TELEVISION HOLDINGS pic 

Registered in England No. 1865395 
Placing by 

HICHENS, HARRISON & CO 

of 3,640,000 Ordinary Shares of 2Sp each 


at 68p per share 
SHARE CAPITAL 


Issued and to be 
issued fully paid 
£950,000 


'~£TUMJW - Ordinary Shares of 25p each 

' ' The Company, which has never traded, hae entered into a conditional contract for the acquisition of the entire issued 
share Oplul ofSpafax Television pic. a company engaged in the production of specialist video programmes primarily for industry. 

Application bos been made to the Counol of The Stock Exchange for the grant of permission to deal in the whole of 
•the issued and to be issued Share Capital of the Company into the Unlisted Securities Market. A proportion oF the share 
being placed « available to’ the public through the market It is emphasised that no application has been made for these 
'■securities to be adm'rtced to listing. Particulars of the Company are available .n the Extel Unlisted Secur.nes Market 
' Service and copies of the prospectus or of such particular* may be obtained during usual business hours on any weekday 
(Saturdays and Bank holidays excepted) up to and including 30tn January, 1985. from: 

_ HICHENS. HARRISON & CO 

" Me m bers of The Stock Exc/ionge 

Belt Court House, 43/44 Broad Street Avenue 

■ 'll' B lorn field Street, London EC2M TLB 
Tel: 01-588 5171 - Telex: 8014783 HITCHlN G 


4 per cent belnw the average 
of the London Ioter-Bank Offered 
Rates for the three business 
days immediately preceding the 
start of the six-month interest 
period. 

Hambro Life shareholders can 
receive their consideration in 
any combination of cash, loan 
notes and loan stock. However, 
the amount of loan stock issueo 
is limited to £190m so there 
could be somr scaling down it 
applications for loan stock 
exceed this limit. 

The document points out that 
the offer represents a 17 per 
cent increase in capital over 
the share price on December 
12 1984 — the last dealing day 
before suspension of Hambro 
Life shares ahead of the bin 
announcement. On the income 
position the document makes no 
quantifiable claims. 

In order to facilitate the bio 
and mitigate the expense of the 
takeover.' Hambro Life is re- 
organising its share capital. The 
EGM to agree this will be held 
nn February 1 1985. This. will 
not affect the payout to share- 
holders. The offer becomes 

unconditional on that date. 

The bid is virtually assureo 
of success. BAT already has 
42.6 per cent of Hambro Life's 
equity acquired from the two 
major shareholders. Charter 
house J. Rothschild and Guardian 
Royal Exchange Assurance, from 
Hamhro Lire directors ana 
families and from purchases In 
the market. 


LADBROKE INDEX 

Based on FT Index 
978-982 (-3) 

Tel: 01-127 4411 


Frank Gates’ shares 
climb on bid talks 

The share price of Frank G. 
Gates, East London-based Ford 
main dealer, rose sharply yes- 
terday after tbe company 
disclosed that it had received an 
approach which could lead to a 
bid. 

Its shares gained 31p to 91 p, 
valuing the company at £7. 6m. 
Members of the Gates family 
have substantial minority 
holdings. 

Pre-tax profits fell in first half 
1984, and the company said it 
did not expect full year profits 
to match 1983's £1.2m. 


U.S.$50, 000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1985 

For the six months 
14 January 1985 to 15 July 1985 
the Notes will carry an 
interest rate of 9^% per annum 
Coupon Value U.S.$45S.16 
Listed on the Stock Exchange, London 



The Commercial Bank of Kuwait SAK 


U.S. $40,000,000 

Negotiable Floating Rate Non-London 
Dollar Certificates of Deposit Due 
July 1985 

We hereby certify that 

the rate of Interest payable on the Certificates 
for the Interest Period beginning on the 1 1th January. 1 985. 
is 9i per cent per annum and the Interest Payment Date 
relating thereto is the 1 1th July, 1 965. 

European Banking Company Limited 
(Agent Bank) 

11th January, 1985 




US $75,000,000 

LASMO Eurofinance R.V. 

( Incorporated in The Netherlands wth limited liability ) 
Rooting Rate Guaranteed Notes due 1989 
unconditionally guaranteed by 

London & Scottish Marine Oil PLC 

(Incorporated in England under the Companies Acts 1946 to 1967) 
Notice is hereby given that the Rate of Interest has been fixed at 
9J % p.a. and that the interest payable on the relevant Interest 
Payment Date. July II, 1985, against Coupon No. 6 will be 
US$232 -53 in respect of US$5,000 nominal amount of the Notes 


January 11, 19BS, London 

By: Citibank. N.A. ( C5SI Dept). Agent Bank 


CITIBANK 


GENERAL 



ELECTRIC 


USA. 


CE has sold 


Simplex- GE Group 


to 


A Consortium headed by 
Simplex-GE Management 


The undersigned developed and implemented the divestiture 
strategy, assisted in the negotiations and acted as 
financial advisor to General Electric (USA ) 5 in this transaction. 



ORION ROYAL BANK LIMITED 

A member of The Royal Bank of CanadaGroup 


December 1934 


'CmrraJ Electric [l'SA> it nnr rnnnmrd 
wilh ihc English Company i*f a similar name. 


This announcement appears as a matter of record only 


November; 1984 


John Finlan PLC 


has acquired 


SECYB1IDGE 

Holitiicjs VhmArnm 


The undersigned initiated this transaction 
and acted as financial advisor 
to John Finlan PLC. 


ABC International Limited 
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BASE LENDING RATES 


A3.N. Bank 9}% 

Allied Jrlsh Bank 83% 

Amro Bank 9}% 

Henry Ansbacher ...... 91% 

Armco Trust Ltd. 10}% 

Associates Cap. Carp-.. 9J% 

Banco tie Bilbao 91% 

Bank HapoaUm 9J% 

BCCI 9J% 

Bank of Ireland 9}% 1 

Bank of Cyprus 8}% 

Bank of India 9J% 

Bank of Scotland 91% 

Banque Beige Ltd. 9}% 

Barclays Bank 9|% 

Beneficial Trust Ltd.... 101% 
BriL Bank of Slid. East 9i% 

B Brown Shipley 93% 

CL Bank Nederland ... 9i% 
Canada Perm'nt Trust 9}% 

Cayzer Lid. 91% 

Cedar Holdings 11 % 

D Charterhouse Japbet... 9J% ® 
Choulartons** 

Citibank NA 9}% 

Citibank Savings 110}% 

Clydesdale Bank 91% 

C. E. Coates & Co. Ltd. 101% 
Comm. Bk. N East ... 91% 
Consolidated Credits... 9}% 

Co-operative Bank * 9}% 

The Cyprus Popular Bk 91% 
Dunbar & Co. Ltd. ... 9§% 

Duncan Lawrle 9}% 

E. T. Trust 10 % 

Exeter Trust Ltd. 10 % n 

First Nat. Fin. Corp.... 11 % . 
First Nat Secs. Ltd.... U % 

a Robert Fleming & Co. 91% ^ 
Robert Fraser & Ptns. 20 % 
GrJndiays Bank * 9}% 

■ Guinness Mahon 9}% * 

■ Hambros Bank 9$% , 

Heritable & Gen. Trust 91% ; 

■ Hill Samuel 9 9J% * 


C. Hoare &. Co t 9}% 

Hong Kong & Shanghai 9J% 
Johnson Matthey BkrS. 9J% 

Knowsley & Co. Ltd 30}% 

Lloyds Bank 9}% 

Mallinh.aU Limited 10 % 

Edward Hanson & Co. 10]% 
MeghraJ and Sons Ltd. 9j% 

Midland Bank 9}% 

■ Morgan Grenfell 91% 

Mount Credit Corp. Ltd. 9)% 
National Bk. of Kuwait 91% 
National Girobank ... 91% 
National Westminster 9}% 

Norwich Geo. Tst. 91% 

People's Tst. & Sv. Ltd. 101 % 
Provincial Trust Ltd 11 % 

R. Raphael & Sons 91% 

P S. Refson 91% 

Roxburghe Guarantee 10 % 
Royal Bk. of Scotland 9i% 
Royal Trust Co. Canada 9* % 
J Henry Schroder Wagg 9}% 
Standard Chartered ...U 9}% 

Trade Dev. Bank 9j% 

TCB 9J% 

Trustee Savings Bank 9J% 
United Bank of Kuwait 9} % 
United Mizrahi Bank... 91% 
Westpac Banking Corp. 9J% 
White a way Laidlaw ... 10 % 

Williams & Glyn’a 91% 

Win trust Secs. Ltd. ... 9}% 
Yorkshire Bank 9}% 


Members ot the Accepting Houses 
Committee. 

7-day deposits 8 2S7.. 1 month 
7na%. Fixed rate 12 months £2.500 
8.75% £10.000, 12 months 8.00%. 
7-day deposits on sums ot under 
£10.000 £10.000 up to £50.000 

7V4. £50.000 and over 8%. 

Call deoosits £1.000 and over 6*«%. 
21 •day deposits over £1.000 71,%. 
Mortgage base rate. 

Demand deposits 8%, 

See Provincial Trust Ltd 


THE ANNUAL 
SUBSCRIPTION TO 
THE FT TOMBSTONE 
INDEX IS CHEAP WHEN YOU 
CONSIDER 

£10000000oooo. 

THE AMOUNT OF MONEY THAT 
CIRCULATES WITHIN THE CAPITAL 
MARKETS IN A SINGLE MONTH 

The large sums of money now being traded 
around the world’s capital markets make it 
increasingly difficult to keep track of current 
borrowers and managers and how much they are 
prepared to pay for their money. 

The FT publishes a compilation of the tombstones 
printed in the paper each month in an index 
designed to give you fast access to information 
you need to know. Along with the tombstones 
themselves, the Tombstone index contains: 

0 Market commentaries 

• Bond issues and bank credit information 

• Interest, exchange and yield rates 

• Eurodear and Cede! volume figures 

• Borrowers, geographical and managers indices 

• An annual cumulative borrowers index 

For further information contact: 

Jeremy Deedes FT Tombstone Index 
Financial Times, Bracken House, 10 Cannon Street 
London EC4P 4BY Telephone: 01-248 8000 


UK COMPANY NEWS 
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MINING NEWS 


Magnet & Southerns! Recovery 

. i at LIT as 

slips as margins 


stay under pressure 


PROFITS BEFORE lax of Magnet 
& Southerns slipped from 
fl7.28m to £ 16.91m in the six 
months to September 30 1984 
and margins in the current half 
year are still under pressure. 

At the beginning of the first 
half there was a surge of busi- 
ness in the repairs, maintenance 
and improvement sector arising 
from the changes in VAT 
regulations. 

Thereafter, activity levels fell, 
particularly in the timber mer- 
chanting side of the group’s 
business. This resulted in more 
competitive conditions in its 
markets and pressure on margins. 

Mr S. Oxford, the chairman, 
tells shareholders, however, that 
despite the difficulties the group, 
a manufacturer of prepared 
joinery, doors and ancillary pro- 
ducts, achieved an increase in 
sales of almost 22 per cent to 
£2 14.68m (£94. 03m) but trading 
profits showed only a £600,000 
rise at £26.79m. 

Pre-tax profits were struck 
after taking account of a near- 
£965.000 drop in Interest income 
to £128,812. 

The corresponding period bene- 
fit! ed from the investment of the 
net £27m rights issue made early 
in 1983. Since then most of the 
proceeds have been used for new 
buildings, plant and machinery 
the assets of' which have not 
yet had a chance to make a 
reasonable contribution. 

Tax accounted for £6. 05m 
(£6. 16 m) to leave the net balance 
at £10.87m. compared with 
£11.12m. equal to earnings of 
6.1d (6.2p> per 25p share. 

The net interim dividend is 
held at 2p — a final of 2.7p was 
paid for the 1983-84 year when 
pre-tax profits reached a record 
£32. 13m (£24. 33m), although 

figures for the second half were 
down on those of the first- 

Last November the groan cora- 
nleted the acquisition of Hyphen 
Fitted Furniture, a manufacturer 
and fitter of kitchen, bedroom 
and bathroom furniture. 

Mr Gordon Brown has been 
anpointed financial director of 
the group and v^jill take up his 
full time executive position on 
February L 

• comment 

Analysts are trimming back full 
year forecasts yet again for 
Magnet & Southerns following 



Magnet &-ko 
4 o-£s— Southerns. 



disappointing interim figures. 
Pre-tax profit-; of around £33m 
seem more likely compared with 
earlier forecasts of up to £40 m. 
The “ very promising," future 
which the chairman spoke of at 
the AGM in September, Is hard 
to see in these results. Demand 
for timber is expected to remain 
sluggish for the next 12 months. 
Increased and more efficient 
competition on the Magnet 
Joinery side means that the 
company may have to learn to 
live with smaller margins than 
hitherto. Two factors which 
affect earnings this year are a 

rising tax charge which will 

probably be around 33 per cent 
for the year and lower Interest 
receivable as the company 
spen'i: last year's rights issue 
money- Capital expenditure is 
budgeted for around £15m in the 
current year. The benefits of 
the spending are only slowly 
coming through; the glass fac- 
tory in Rotherbam, did not 
contribute in this six months 
and some of the depots have yet 
to come fully on stream. The 
kitchen furniture sales are grow- 
ing and taking market share and 
look the brightest prospect for 
the company until there is some 
sign of a pick up in the building 
and construction sector. The 
shares closed down lOp at 114p 
giving a p/e of 9. 


BANK RETURN 


Wednesday 
January B 1968 

Increase (♦) or 
Decrease (— ) 
for week 

BANKING DEPARTMENT 

Liabilities 

Capital — 

Public Deposits. — 

Bankers Deposits - 

Reserve and other Accounts. 

£ 

14.553,000 

1 ,820, 184.069 
738,108,067 
1,787,398,667 

* 

+ 1387,908,134 
* 117388,606 

+ 66.736,881 

4,333,B32,6e6 

*■ 1,711,873361 

Assets 

Government Securities..... 

Advance A other Accounts- 

Premises Equipment A other Secs.. 
Nates 

Coin 

869,316,261 

l.oea.988,366 

2.673,434,948 

8,338,411 

184,600 

+ 180340,300 

+ 68,983,075 

+ 1,538,789,134 
+ 8,938,748 

*■ 86,894 

4,333^38,586 ; * 1,711,873,851 

ISSUE DEPARTMENT 

Liabilities 

Notes issued - 

In circulation 

In Banning Department. 

Assets 

Government Dept 

Other Government Securities. 

Other Securities 

£ 

18,8 30,000,000 
19,883,661.580 
8,338,411 

11,016,100 

8,178,609,888 

10,043,478,378 

- 890,000,000 

— 598,030,748 

+ 8,938,748 

- 90374,088 

— 490,488,918 


18330,000,000 

■rr 690,000,000 


U.S. growth 
continues 


PRE-TAX profits of the London 
Investment Trust recovered from 
a depressed £571,000 to £l.8lm 
in the six months to September 
30 2984 and the results for the 
third quarter are " encouraging. ” 

If the current expectations for 
the second half are fulfilled the 
directors will propose an 
increase in the final dividend 
l0.65Sp) — the interim is being 
lifted from 0.4Q6p to Q.441p net 
per 5p share. 

The six months were a period 
of continued growth in the U.S. 
through the Shatkin Trading 
Company and of consolidation in 
the UK following last year's 
setbacks at the E. Bailey Com- 
modities subsidiary. 

At the AGM last September 
Mr J. S. Arthur, the chairman, 
said the main reason for the 
group's £400.000 fall in pre-tax 
profits to £2.04m for the year to 
March 1984 was an exceptional 
provision required at Bailey in 
respect of a debt owed by a 
third party broker. 

Turnover of the group, which 
has interests In commodity clear- 
ing and broking and financial 
services, rose from £7.26ra to 
£11. 47m in the first six months. 

• comment 

The Interim results to Septem- 
ber from London Investment 
Trust show that the company is 
shaking off the nightmare of its 
last financial year and is firzaly 
on the road to recovery. The 
losses from the UK commodity 
trading operation E. Bailey 
Commodities have been curtailed 
in the first six months of the 
financial year and the remedial 
action taken will come through 
in the second half when small 
profits are expected. This has 
enabled the profitable U.S. 
futures business, Sbaikio Trad- 
ing, which is still maintaining a 
50 per cent yearly growth rate 
to show through in the interim 
figures, and should allow an 
even better performance in the 
second half. But better things 
are in store from the UJ». with 
the recent acquisition Rial cor 
contributing to group profits 
from the beginning of this 
year. Analysts are looking to 
pre-tax profits of £4m in the 
current year and at least £4}m 
in 1985456 when the grouifs 
potential will start to really 
emerge. The share price im- 
proved a lp to 31}p, giving a 
p/e of 11 on an expected 2.9p 
earnings per share — a multiple 
that relates more to the current 
year’s prospects rather than the 
potential for next year. 


Weak rand means record 
quarter for Gold 



BY KENNETH MARSTON, MINING EDITOR 


GOLD MAY be out of fashion in 
U.S. dollar terms but it is 
records all the way for the seven 
South African gold mines in the 
Consolidated Gold Fields group. 

Because of the weakness of the 
South African rand against the 
U.S. dollar, in which gold sales 
are priced, the group's mines 
have enjoyed best-ever rand gold 
prices and returned record 
aggregate profits in the 
December quarter of 1984. 

They have also managed to 
contain the increase in working 
costs to under one per cent in 
the face of the Republic's rising 
inflation rate which is now over 
13 per cent Combined net 
profits for the quarter of the 


mines have risen by 22 per «nt 
from the previous three months 
to R221.9m (£91.4m). 

The group does not carry out 
forward gold sales and therefore 
it has reaped the full benefits of 
the advancing Kind price of sold 
which in the past quarter readied 
Its highest average level of 
R19.439 per kilogramme. This 
compares with R17.338 in the 
previous three months and 
R 15.579 in the June quarter. It 
is currently over R20,000. 

Both Venterspost and the 
young Deelkraal suffered some 
loss of production owing to 
underground fires and both 
companies are submitting insur- 
ance claims for the lasses 


sustained, r--*- 

A wmfoirtdn SW* flnt-tt te 
now commissioned the ww. No. 3 
shaft, mis is parf of a shaft 
complex which, to same three . 
years or so. will -opep . up the 
area to the couth of the mine's 
lease for mining of the . higher 
grade Carbon Leader reef. - 
In the Goltfc* D*mpa group. 
Consolidated WofiderfentriB has 
lifted its December quarter net 
profit to R9.76m from BT.dSm 
in the previous three- months 
whUe SOU* Roodepoort’s quar- 
terly earnings have.._risen -to 
R3.3m from nS.4Gm> The com- 
panies have declared respective 
interim dividends of- .35 cents 
end 23 Cents: 


Kidston starts gold 



AUSTRALIA'S Kidston gold 
mine in north-eastern Queens- 
land, destined to become the 
country’s biggest gold operation, 
has started production. The open- 
pit producer is expected to reach 
full output within a month. 

During its first year the big 
mine is scheduled to produce 
281.000 02 gold and 164,000 oz 
silver, but over the first five 
years the average annual output 
will reduce to 196,000 oz gold 
and 156,000 oz silver. 


The projected average annual 
milling rate is 3m tonnes of ore 
out of a mineable ore reserve of 
37m tonnes, but there are hopes 
of a further 20m tor.aes in 
nearby areas. 

The company says that because 
of lower than expected capital 
costs and the early start to pro- 
duction it will not need to draw 
more than U.S.S100m of a U.S.S 
115m multi-option credit facility 
arranged by Chase Manhattan 
Bank. 

Shares to Kidston were floated 


in Australia last year via a public 
offer of 15 per cent of the com- 
pany at a Alice of A5L80 per. 
share. A further 15' per cent is 
held by Elders EEL and 70 per 
cent by Canada’s Placer Deve- 
lopment. 

The latter exepocts further 
share offers to be made Down- 
Under in due course, in order to 
comply witir the Australian 
foreign ownership requirement 
that the Canadian, company 
should further reduce Its bolding 
to 55 per'. renf . 


Malaysian Mining shows 
good rise for December 


Lac gold 
production 
at record 


THE DECEMBER tin ec-entrato 
outputs from the Eastern mines 
in the Malaysia Mining Corpora- 
tion (HMC) group show a useful 
increase at Tonglcah Harbour 
although this still leaves the 
company's total for the first six 
inoaths of its financial year at 
223 tonnes against 286 tonnes in 
the same period of 1983. 

SerfuntaJ continues to run 
ahead of its previous year’s per- 
formance with an eight-montii 
total of 1,675 tonnes against 
1,396 tonnes. However, produc- 
tion figures do not necessarily 
indicate the level of sales which 
remain subject to export controls 
imposed by the International 
Tin Council in its efforts to 
reduce surplus stoeks. 

Among the other producers 
the half-year total of Aofcam 
amounts to 528 tonnes against 
531 tonnes a year ago, while that 
of Ayer Hitam amounts to 523 
tonnes against 633 tonnes. 


MHC Itself has an ll-mooth 
total of 4,507 tonnes against 
5434 tonnes while Tronob com- 
pletes its year with a total of 
395 tonnes against 696 tonnes. 

The latest month's figures are 
compared in the following table. 


Aokam 

Avar Hitam 

Barjuntai 

MMC 

Sungst Bssi 

Tongksfc Herb ... 
Trongh 


Australia's Barrack Mbits is 
offering one fully paid share for 
every three shares to Sam ant ha 
Exploration. The two com- 
panies are partners in the 
Horseshoe Lights gold mining 
venture at Heekatharra in 
Western Australia and Barrack 
already holds 11 per cent of 
Samantha. 


Dec 

Nov 

Oct 

tonnes tonnes sennas 

78 

113 

145 

78 

111 

87 ■ 

208 

197 

198 

37 

448 

377 

37 

35 

38 

77 

’ 29 

30 

35 

40 

44 

* 

★ 



Canada’s Zac Minerals reports 
a record gold production of 
300.000 oi for 1984. At January 
1 1985. the company had sold 
207,960 os for delivery from 
future production at set' dates 
and at prices averaging US$366 
an ounce. 

In addition to -the estimated 
cash, flow from operations this 
year of £$S6tn <£33m) the com- 
pany has cash on hand of 
USS105m (£92m>. These fupds 
are expected to be sufficient to 
finance the company's develop- 
ment and capital projects' during 
2985. 

* _*• ■ * 

South African gpld production 
to November was 1.541,790 oz 
compared with -1,807,127 oz in 
October, according to figures 
issued by the Chamber of Mines. 
The total for the first 11 months 
of 1984 amounts to 20.047,373 ox 
compared with 20.125,728 et in 
the same period of 1983. 


Notice of Mandatory Redemption 
to the holders of the outstanding 

U.S. $20,000,000 


Empresas 
La Moderna 

SAdeC.V. 


(Incorporated in the United Mexican States) 

FLOATING NATE NOTES DUE 1988 

Notice Is hereby gtvm In arxofdarxx with the Terms and Conditions of the above Notes that $4,0Q0,Q(X principal anxwitot the Notes is duo for 
mandatory redemption on February 28th, 1985. 

The serial numbers of the Notes drawn for redemption, aggregating $4,000,000 principal amount, are as follows:. — 



11 

145 

256 

356 

433 


637 

750 

834 

984 

1063 

1160 

1240 

1339 

1428 

1514 

1608 

1700 

1785 

1896 

13 

149 

257 

365 

434 

J' B 

641 

752 

837 

967 

1067 

1163 

1256 

134Q 

1435 

1524 

1611 

1715 

1799 

1905 

19 

151 

261 

389 

446 

By ' B 

653 

756 

848 

974 

1069 

1164 

1260 

1341 

1442 

1525 

1613 

1717 

1810 

1911 

20 

155 

267 

372 

449 

B y 

657 

758 

849 

984 

1076 

1165 

1262 

1348 

1446 

1529 

1621 

1718 

1812 

1915 

23 

161 

277 

374 

451 

ByVB 

666 

762 

851 

987 

1087 

1171 

1264 

1348 

■1447 

1530 


1721 

1814 

1920 

37 

163 

279 

375 

456 

BT^B 

667 

766 


989 

1099 

1175 

1267 

1368 

1448 

1531 

mFTTm 

1722 

IBIS 

1921 

40 

166 

287 

377 

457 


672 

789 


991 

1100 

1177 

1274 

1369 

1452 

1537 


1723 

1827 

1924 

46 

170 

290 

380 

464 

572 

680 

773 

660 

995 

1103 

117B 

1277 

1373 

1453 

1541 


1734 

7834 

1922 

SO 

182 

303 

381 

465 


690 

775 

867 

997 

1106 

1182 

1383 

1379 

1456 

1544 

1834 

1740 

1836 

1930 

53 

190 

309 

390 

470 


703 

760 

874 

999 

1109 

1190 

1287 

1395 

1470 

1545 

1835 

1741 

1838 

1932 

60 

195 

311 

391 

473 


709 

781 

879 

1002 

1116 

1200 

1292 

1397 

1473 

1556 

1639 

1752 

1839 

1940 

84 

201 

316 

393 

477 

590 

713 

785 


1003 

1119 

1202 

1294 

1404 

1474 

1581 

1643 

1758 

1841 

1941 

86 

207 

322 

394 


MVl 

714 

795 

E21 

1010 

1127 

1204 

1296 

1410 

1465 

1564 

1650 

1759 

1833 

1942 

87 

2C9 

329 

395 



721 

800 

891 

1017 

1135 

1208 

1303 

1411 

1490 

1567 

1655 

1781 

1861 

1948 

86 

315 

330 

403 

499 

B-^.B 

723 

604 


iazi 

1137 

1208 

1304 

1416 

1491 

1S73 

1679 

1772 

1866 

1955 

96 

229 

334 

406 



724 

813 


1031 

1140 

1212 

1308 

1420 

1493 

1575 

1680 

1779 

1B67 

1356 

103 

238 

336 

41 a 

513 

B.-.iB 

731 

818 


1032 

1144 

1222 

1316 

1423 

1496 

1581 

1681 

1781 

1875 

1958 

134 

250 

340 

413 

516 

621 

742 

923 


1042 

1153 

1224 

1322 

1424 

1502 

1567 

1687 

1765 

1678 

1976 

137 

252 

342 

417 

618 


744 

821 


1054 

1156 

1231 

1333 

1426 

1505 

1601 

1697 

1786 

1879 

1987 

143 

254 

348 

421 

522 


746 

626 

927 

T056 

1156 

1239 

1334 

1427 

1510 

1$04 

169Q 

1791 

1885 

1994 


On February 28th. 1985 there win become due and payable on the Notes to be redeemed the principal amount thereof together with accrued 
interest to February 28th. 1985. On and after that date Interest on the Notes to be redeemed shall cease to accrue. Payment of principal on the 
Notes to be redeemed will be made in accordance with said Terms and Conditions on or after February 28th, 1985, upon presentation and 
surrender of said Notes, with all coupons appertaining thereto maturing after February 28th, 1 985. at the specified office of any of the paying agents. 
Payment of Interest on the Notes will be made in like manner upon presentation and surrender of the coupons maturing on February 2 8th, 1 985. 

With effect from February 28th, 1 985. the balance of Notes remaining outstanding will be $1 6,000, 0Q0 principal amount 


Dated: January 11 th, 1985 


By; The Chase Manhattan Bank, National Association, 
London, as Principal Paying Agent 



CHASE 


Analysis of bank advances and acceptances 


to UK residents by reporting institutions in the 
to 

All basks (amounts outstanding) 

(sterling and other currencies) 

Loans and advances 1984 Aug. 15 

Nov. 21 
1984 Aug. 15 
Nov. 21 
1984 Aug. 15 
Nov. 21 
1984 Aug. 15 
Nov. 21 

months ended: 
1984 Aug. 15 a 
Nov. 21 b 
1884 Aug. 15 a 
Nov. 21 b 


UK at November 21 1984 (Table 5. Bank of England Quarterly Bulletin)* 

INDUSTRIAL DETAIL 

Total 


Acceptances 

Total 

of which in sterling 


Changes in total lending In three 
In sterling 

In other currencies! 


Group detail (total outstanding) 
(sterling and other currencies) 
Retail banks 


All banks (amounts outstanding) 
(sterling and other currencies) 
Loans and advances 


Total to 
UK lUdM O 

128,619 

136446 

9368 

11*471 

138,487 

148.417 

107,597 

113^15 

+2^95 
+5,918 
+ 723 
+L643 


Agriculture, OH and 
«onUn>M «nr» ettou of energy 

toeing atom am Industries 


Water 


5,591 

5/428 

36 

66 

5,628 

5,494 

5,601 

5468 

+235 

-133 

- 5 

- 3 


3,344 

3,558 

317 

389 

3,661 

3£47 

1,474 

L641 

+164 
+ 167 
-248 
- 45 


1.256 

L910 

200 

211 

L456 

2,121 

766 

L297 


+126 + 


95 

150 


19,702 

20,961 

4^59 

5^20 


619 

571 

S 


L029 

1,082 

254 

417 


Mineral 

tie ilucte 

722 

741 

157 

185 


of Kfiidi 


Acceptances 

Total 

of which to sterling 


Changes In total lending in three 
In sterling 


In other currencies! 


Group detail (total outstanding) 
(sterling and other currencies) 
Retail banks 


All banks (amounts outstanding) 

(sterling and other currencies) 

Lotrns and advances 1984 Aug. 15 

Nov. 21 

Acceptances 1984 Aug. 15 

Nov. 21 

Total 1984 Aug, 15 

Nov. 21 

of which in sterling 1984 Aug. IS 

Nov. 2J 

Changes In total lending In three months ended: 

In sterling 1884 Aug. 15 

Nov. 21 

In other curreneiest 1984 Aug. 15 

Nov. 21 

Group detail (total oatstanding) 

(sterling and other currencies) 

Retail banks 1984 Aug. 15 

Nov. 21 


AO banks (amounts oatstanding) 

(sterling and other currencies) 

Loans and advances 1984 Aug, 15 

Nov. 21 

Acceptances 1981 Aug. 15 

Nov. 21 

Total 1984 Aug. 15 

Nov. 21 

Of which in sterling 1884 Aug. 15 

Nov. 21 

Changes in total lending In three months ended: 

In sterling 1884 Aug. 15 

Nov. 21 

In other currencies! 1984 Aug. 15 

' Nov. 21 

Group detail (total outstanding) 

(sterling and other currencies) 

Retail banks ’ 1984 Aug. 15 

Nov. 21 


1984 Aug. 15 

88.174 64,657 5,437 

409 

185 

Nov. 21 

70,428 66/13? 5^81 

586 

280 


Omaricsl 

MBceamcsi 

Becfricsl 

(I 


Industry 

eactneerina 

••einstrina 

1934 Aug. 15 

L412 

L<57 

L934 

630 

Nov. 21 

1.546 

L588 

2,463 

603 

1984 Aug. IS 

899 

226 

467 

546 

Nov. 21 

465 

248 

600 

516 

1984 Aug. 16 

L811 

LG83 

2,402 

M76 

Nov. 21 

2,010 

1,837 

3,071 

1419 

1984 Aug. IS 

1,420 

L436 

L894 

LOTS 

Nov. 21 

L537 

1,546 

2,403 

L»17 

months gndeti: 
1984 Aug. 15 

+ 1 

+ 18 

-120 

+ JW 

Nov. 21 

+ 109 

+ 110 

+509 

- 50 

1984 Aug. 15 

- 47 

+ 17 

- 18 

+ 31 

Nov. 31 

+ 60 

+ 24 

+ 119 

- 8 

1984 Aug. IS 

601 

940 

998 

521 

Nov. 31 

594 

L042 

L334 

47S 


95 

24261 

818 

1.383 

879 

150 

20*281 

819 

1A99 

926 

30 

19.216 

449 

1.064 

553 

42 

20.788 

’ 582 

1,193 

581 

+ 13 

+ 469 

+ u 

+ 03 

+ 12 

+ 12 

+L572 

+133 

+129 

+ 29 

+ 41 

+ 27 

- 6 

+ 33 

+ 23 

+ 30 

+ 65 

-^150 

- 35 

- 8 

5 

11,424 

242 

696 

339 

14 

1LS78 

Other 

259 

695 

Tavtilas. 

361 

Ottar 

trsnsport 

ra=s» 

fNtfi leather, 

*0* Mfl ctototoo 

Other 

maun- 


1,441 

L560 

50 

63 

L490 

1,623 

1,163 

1,267 

+ 49 
+164 
- 81 
+ 4 


829 


wo* 

1316 

L7S9 

253 

199 

2.068 

1,958 

1,833 

L672 


3,17* 

3,595 

889 

1.215 

4,067 

4,810 

3,049 

3,731 


1,449 

L388 

123 

158 

1,572 

L546 

1,359 

L329 


+144 - 94 + 71 

-101 +628 - 30 

+ 9 —123 + 7 

+ 32 -16 - 11 


4416 

4,065 

895 

997 

4,911 

5.062 

3.910 

3330 

+278 
+ 14 
+182. 
+ 61 


L283 

1.186 


1,745 

1*68 


1,020 

m 


CotamxSton 

4*69 

4,394 

182 

216 

4491 

4409 

4,045 

4443 

+ 6 
+ 198 
- 6 
- 6 


3,177 

8^99 


Retail 

motor InW 

1398 

1309 

86 

76 

1383 

1385 

1315 

1365 

- 39 

- 10 
+ 2 
+ 6 


1421 

L283 


. . aH 
dUtribotloo- 

4305 

5.052 

517 

662 

5.423 

5.714 

5457 

5366 

+3S5 
+309 
- 1 
- 29 


4,092 

4414 


wbotom* HotoH 
aiatj-huidoa Bad mart 

7388 
7,470 
1401 
1472 
8390 
8342 
4371 
4383 

- 24 
+212 
+273 
-270 


2,784 

3,014 

46 

65 

2331 

3379 

2300 

2.649 

- 76 
+ 149 

- 36 

+ 72 


Investment 
dlas im MK 
«M mb 

L097 2464 £.087 

L421 2315 2424 

— 48 11 

— 52 19 

1.097 2313 2398 
1,421 2366 2443 

1396 609 677 

1,420 5S3 7SS 


2.416 

2374 

Central 
sod local 


1314 

3354 


761 

702 

2 

3 

763 

705 

198 

221 

- 4 a 
+ 23 
-102 
-121 


134 

m 


2,487 

2,709 

89 

101 

2,976 

2310 

1,793 

1,905 

- 53 
+112 
+ 25 

•+ a 


1395 

U40 


225 

220 

50 

64 

275 

284 

126 

134 

+ 11 
+ 8 
+ .4 
~ 11 


50 

53- 


X 


3396 1530? 
3358 18,119 
1351 
1,708 
17,157 
19,827 

0300 

6355 


Wring of otW 




458 

642 

4354 

4300 

3370 

4396 


vm 

5.148 

570 

8.858 

865 

15J89 

16.442 

2,138 

5466 

S88 

9453 

828 

16,939 

17,119 

19 

48 

09 

278 

_ 

_ 

— 

17 

42 

99 

349 




__ 

2.663 

S495 

645 

9437 

805 

15489 

16,442 

2455 

5,408 

688 

9,602 

828 

16.039 

17.119 

1*750 

4,750 

615 

7,610. 

864 

15,382 

16,376 

1.764 

4,938 

660 

7,846 

828 

16,024 

17,936 


+ 213 — 62 + 91 —422 
+324 - 56 + 78 +326 
— — 53 - 53 + 20 


+353 
+ 735 


— +71 “ 39 +117 +L4$5 


-139 
+ 14 
+ 53 
+ 53 


+210 
+188 
+ n 


20 +400 + 11- 
45 +236 - 36 

7 - 66 — 

5 +XW -r. 


+5S7 
+642 
+ 2 
+ 7 


+754 
+080 
- 4' 
+ 12 


76 624 438 1,156 .1.445 734 2388 254 5,607 836 10317.12361 

164 824 532 14» L494 716 2.739 267 5,687 797 10364 12,781 

■ Comprise* l ? Bn ?- tdvaneas and aeeafjwncB*. leans and advances h elufo l$n dins under DTJ spatial schema tor domestic shipbuilding. Hcvmd many pi tad 
with money brokers and gilt. edged (obbera and sterling time deposits placed wt ft. and holdings ot starling certificates of deposit Issued by. bulMing societies, 
t Adjusted for aitchange rata sHeeu. 

t Includes lending under DTI special scheme for domestic shipbuilding. 

" Includes atarllng time deposits placed with, end holdings of sterling certifies tea oi deposit Issued by. building satieties, • 
secured money pieced with money brokers end gilt-edged jabbers hee been transferred from " Other Financial,” which accounts lor eomo of the rmullona to 
Qarimr nQurua. _ . _ 

a Changes in The reporting population at mid-August accounted for earns cgSm |n et) of dig Increase in igtsl steeling lending and soma 640m (net) of OH) Increase 
in total other currency lending. , . 

b Changes In the reporting population et mid-Novembai acegunted tor some £?2m (not) of the Ingrpssg in total starling loading and some £8m InM) of the inefeeae 
in xoiai oiner currency lencing. 
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video arm 
heading 
for USM 

By WaiUm Dawkins 

Sparse Holdings, the privately 
owned distributor ofanttmitrtiwe 
and “engineering puts, is 
spinning- off its corporate video 
production .aim, Spnfsx 'Tele- 
vision (STg on *o -the tMisted 

Securities Jtoxfcet. . 

ST . origiziated ' 'from 'a weekly 
in-house video, magazine. Van* 
guard, established by Spalax in 
1078 with t}ic almrw improrinfi 

head office conminnJeatjans with 

the parent company’s- 250 csles- 
xnen based- at -more than 30 
branches - scattered througbOat 
ti»w 

Xt w?6i formally established' as 
ST two years Jater to sell its 
services externally- Xt prod aces 
videos to assist employee com- 
munications, training, sales ~ and 
marketing and corporate pro- 
motion. 

Stockbrokers Jlicfrens K*rrfsort 
are placing 3.04m shares at 6Sp 
each, SO per cent of the total — 
one of the largest proportional 
platings ever. made, by a USM 
company. - i 

Mr Nicholas AJwyn, the chair- , 
man, and Mr Nicholas Tresjlian, | 

the group’s leading producer and 
presenter, baa agreed to buy ST 
from the ■ parent company for 
3.2m shares plus -£150,000 In 
•cash. They are acquiring on 
their own accounts 160.000 
shares, 20 per cent of the total, 
and Hichepa are placing the 
balance on the USM. 

Spalax will, receive - £2-2m 
after expenses for its former 
subsidiary, and- will have bp 
holdings in ST after the placing, 
Mr Alwyn and^Jlr TresiUaa hare 
worked at ST since 1980/. 

ST is forecasting that profits 
will almost tripiewom £130,000 

before tax to £3704100 in the 
year to next September. Profits 
fix' the first six mouths to 
March, however, will be lower 
thin the previous interim 1 * 

£68,000 because of tbp initial 

costs of an expansion in produc- 
tion capacity. . 

The K-flciog price values the 
company , at £2.6m, or 12 times 
prospective earning * after a 
43.6 per cent tax charge. . 


Full recovery in sight 
for Electronic Rentals 


A £3Jf .profit advance is reported 
biptbe Electrode Rentals Group 
for thq half year ended Septem- 
ber 30 1981 And the directors 
are expecting the total for the 
foil -year “to comfortably ex- 
ceed" the previous year's £12 -3 hl 

: . Turnover in the half year rose 
by £3.2m to almost £07 m, from 
which the trading surplus was 
£2.46m higher at £43J37m. With 

the benefit of a £L3m reduction 
In depreciation charge to 
£31 ,46m. the profit before tax 
shows an increase of 70 per cent, 
from ££43m to £7.49m. The 
interim dividend Is held at 
14667p. net per share. 

Mr 7. T. Griffiths, chairman, 
says UK rental rates have 
remained under pressure, with 
strong competition in the market 
■place, but “ we have held our 
rental market share." Turnover 
from that source in the half 
year came to £64.7m (£83Jt2m) 
■mi profit before interest was 
£8 . 92m (£5A6m>. 

Overseas rental turnover moved 
up to £20. 10m (£17. 84m). And 
despite the adverse effect of 
foreign exchange rates, particu- 
larly the South African rand 
mtd the New Zealand dollar, 
profits again showed an increase, 
from £2.71m to £2. 83m. 


As mentioned last year, a 
limited range of electrical brown 
goods is being retailed from the 
Visionhire showrooms. The out- 
come |s encouraging, says the 
chairman, and this move into 
retailing will be taken further. 

Acceptance by substantial third 
parties of the servicing capabili- 
ties of the newly formed Strvi- 
scope activity Is also encourag- 
ing. and this promises to become 
a successful business venture In 
the medium term, the chairman 
says. 

The business systems division 
turned round from a profit of 
£2614)00 to a loss of £262,000. 
on a turnover of £S.4m (£843na). 


This division originally com- 
prised a number of separate com- 
panies but is now being re- 
organised under the name Vlstec; 
and it will provide a compre- 
hensive service to computer and 
communications markets. 

Other contributors to the 
results were camping and leisure 
with turnover of £3.7m (£3. 73m) 
and profits £609.000 (£294,000), 
and property which showed a 
profit Of £315,000 (£3074)00). 

Basic earnings are shown at 
L7p (0.9p) per share, while the 


Jones Stroud in better 
position to lift profit 


AS FORECAST at the last annual 
meeting, interim profits of Jones, 
Stroud (Holdings), maker of 
fabrics, accessories and materials 
for the textile and electrical 
industries, were marginally lower 
than those for the same period 
of 1983. 

Profits before tax for the six 
months to September 30 came 
•out at £l-54m, compared with 
£ 1.56m, but the board reports 
that there has been an improve- 
ment in the company's trading 
position and annual profits are 
expected to exceed the previous 
year's £3-36m. 

Stated half-year earnings per 


25p share dropped from J&23p 
to 16.09p before tar, or from 
9.5p to 9,17p after tax. The 
interim dividend, however, Is 
held at 2JSp net— -last year's final 
was 4p. 

External turnover for the 
period rose from £16.96m to 
£20-21m. while trading profits 
were slightly down at £1.5m 
( 1.52m )_ Associate's contribu- 
tion was higher at £304,000 
(£185,000), but this was offset 
by an increase in net interest 
payable from £1474M)0 to £262,000. 

Tax took £639.000 (£627.000) 
and extraordinary charges grew I 
from £99,000 to £288,000. I 


cash flow was equal to 133p 
(14.5p) per share. 

The cost arising from the cable 
network restructuring, announced 
in October, is estimated not to 
exceed £1.5m before tax relief. 
It will be treated as an extra- 
ordinary item in the full year 
accounts. 

The group is continuing to 
withdraw from cable network 
activities but has retained its 
cable and MATV contracting 
activity as well as six profitable 
block signal cable networks. 

• comment 

Taking the broad view, these 
first-half figures from Electronic 
Rentals point towards a full 
recovery by next year if the 
current trading momentum can 
compensate for the absence of 
depreciation allowances on the 
assets of British Relay, which 
bas recently been boosting 
profits. Although the rump 
rental side is still slow, the out- 
look for this is fairly good given 
the underlying improvement in 
overseas activities and the fact 
that ER bas pulled out of cable 
and cleaned up the camping and 
leisure businesses. A no less 
welcome boost could come from 
the efforts to recycle TV seats 
into the market, a consequence 
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of which will be the long-overdue 
trimming of the group's top- 
heavy debt burden which bas 
given gearing ratios of around 
100 per cent. A great disappoint- 
ment must be the news that the 
business systems division has 
slipped into the red — clearly it 
is taking longer than planned to 
recover from the lost Televideo 
franchise. Assuming about 
£15.5m this year before tax at 
45 per cent the 4Bp shares sell 
on a prospective p/e of over 13 
— a generous rating on trading 
grounds alone but there Is sup- 
port from an historically high 
yield and the prospect that the 
dividend will be covered for the 
first time in three years. 


S & N ends distribution 
agreement with Schweppes 


BY USA WOOD 
Scottish Sc Newcastle 
Breweries is to end its 11 year- 
old beer distribution arrange- 
ments in England wstti 
Schweppes, the international 
soft drinks company. 

As from June 30, S & Ws 
newly re-organised sales division 
will take-over responsibility for 
sales to take-home customers in 
England and Wales. 

Schweppes, since 1973 has per- 
formed ;tis function on behalf 
of S & N although the Edin- 
burgh-based brewer has always 
carried out all its own distribu- 


tion in Scotland. 

SAN said that while the 
arrangement had been success- 
ful for both companies the new 
plans would give it greater sales 
control. “ Sales to the off-licence 
trade,” said S & N “ are an area 
of growth and we are market 
leaders. So it is felt that in order 
to take full advantage we should 
control distribution ourselves.” 

The brewers Kestrel lager is 
the biggest selling canned lager 
in the take-home trade while its 
McEwans Export, in 16 oz cans, 
is the largest canned ale brand. 


Bookings 
record for 
Ryan as 
profits rise 

THE YEAR to October 31 1984 
was the first in which Dublin- 
based Ryan Hotels was able to 
gain from the rationalisation 
carried out in recent years with- 
out the benefits being eroded by 
increased VAT charges, says Mr 
C. McCarthy, chairman. 

Pre-tax profits of this company, I 

which operates tours and hotels, | 
petrol stations and a travel 
I agency jumped from If 124,000 
(£107250) to ££639.000 U552.529) 
on turnover ahead at £12. 52m 
against £11. 02m. 

A 0.65p final is being paid, the 
first dividend since a 0.25p 
interim in 19S0, and the chair- 
man says that trading so far is 
showing a significant improve- j 
meat on the previous year. The ! 
company 1s targeting for a ** sub- 
stantial reduction ” in the 
£687,000 half year losses incurred 
In 1934. 

With the company's forward 
bookings at record levels for the 
remainder of the current year 
prospects for 1985 are described 
I as " excellent.” 

All the group's hotels 
improved on their contribution 
compared with the previous year. 

The company Is hopeful that 
the UK market will show further 
growth — the UK market for 
Ryans package holidays increased 
by 30 per cent last year. 

Forward bookings from the 
U.S. are stronger than ever, the 
chairman reports, partly due to 
the strong dollar. In Ireland, 
despite continued economic de- 
pression. home holiday sales 
increased by 24 per cent in the 
second half over the comparable 
period. 

A major reason for the profit 
increase, however, was a re- 
duction in operating costs the 
chairman says. This is con- 
tinuing at all levels in all areas. 

The successful placing of 
shares with London financial in- 
stitutions has, together with 
improved profitability, 

“ strengthened the balance sheet 
substantially,” and the ratio of 
borrowings to shareholders' 
funds is now 22.1 per cent. 


NOTICE OF REDEMPTION 

Japan Air Lines Company, Ltd. 

(Nippon Koku Kabushfla Kaisha) 

US, $50000,000 Iff A per cent. 

Guaranteed Bonds Doe IKS 

NOTICE IS HEREBY GIVEN to the holders of the 15U per cent. 
Guaranteed Bonds Due 1988 (the "Bonds’) ofjapan Air Ur.es 
Company, Ltd., a Japanese corporation (tie ’Company'), that 
piHsuam id Condition 3(b) of the Terms and Condi cons of the 
Bonds, the Company will redeem, on 26th February 1985. all the 
Bonds than outstanding. 

The price at which the Bonds will be redeemed will be 
Ml per cent, of the principal amount thereof and accordingly will 
be U.S. $5,050 per U.S. $54)00 principal amount of the Bonds. 

In addition, the Com Dairy will pay on redemption of the Bonds 
interest accrued to and including 25th February 1985. 

Payment of the redemption price, together with the above- 
mentioned accrued interest, will be made on or alter 26th 
February 1985 upon presentation and surrender of the Bends, 
together with all coupons appertaining thereto maturing alter 
30th November 1984, at the principal office of The Bank of Tokyo 
Trust Company as Fiscal Agent m New York City 100 Broadway, 
New York, N.Y 10005 or at me principal office m the ary indicated 


N.Y 10005 or at me 
of any of the foQowing Paying Agents: 

Industrial Barn: of Japan Limited in : 

The Bank of Tokyo. Ltd. in Brussels 


mcipal office in the ary indicated 
tents: 

pan Limited in London 


Induntriebank von japan (Deutschland) 

Akneugecellseftafr m Frankfurt am Main 
Bank of Tokyo (Switzerland ) Ltd. in Zurich 


ON AND AFTER £6lh FEBRUARY 1965 INTEREST ON THE 
BONDS WILL CEASE TO ACCRUE 

JAPAN AIR LINES COMPANY, LTD. 

By: The Bank of Tokyo Trust Company 
as Fiscal Agent 

Dated: 11th January 1385 


U.S.S50.000.000 

Morgan Grenfell Investments N.V. 

(incorporated mThe Netherlands with limited liability l 

Floating Rate Notes Due 1 994 

Payment of principal and interest unconditionally guaranteed by 

Morgan Grenfell Holdings Limited 

(incorporated in England with limited liabilityl 

In accordance with the provisions of the Notes. 

notice is hereby given that lor ihe interest 
Period from 1 1th January. 1 9S5 to 1 1 th July. 1 985 
the Rote ol Interest will be 9^o per annum 
The interest payable on the relevant Interest 
Payment Date. 11th July. 1985. will beUSS226 25 
for each USS 5.000 principal amount of the Note. 

Aprnt Bunk: 

Morgan Guaranty Trust Company of New York 

!. on tit >n 



WltfttWIM HCOHSWJIATEBiaHreD 
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OPERATING RESULTS: 
fry-grot Pr te tqWftp: 
Ore milted ft) . — ^ 

-GoW wdwd 

VW(Bft) _ - - 
f>n$o racpivod (ft/Kfl) 


fi months 

Otnondod Ote ended - ondod 
ttmnsH 30/9/ 1984 aimnoM 


_ 706.000 705.000 1 .4104)00 

«• - AMD-P - OJUt.O 16,920.0 

. 11X- W_Z 13.0 

~ 19.444 17,331 18.369 


Rc««nue (ft/t nulled) 2*9.86 211*4 220.95 

Cost (H/t mfltod) - 81-40 KMS *0X3 

ProflUflA mined} ‘"’igsm 151.49 ' 160.02 


Cost (B000) — 

i*fom.(Rooot -■ 


GttUWtfl PiWMdR 
Or* mined (t) — 

Gold produced (kg) ~ _ 

Y MdlgAi „ 

Price received tR/kjj) ~ 

tlewmua (RA milted) - — 

Cost (H/t milled) — — — — 

' PioniR/t milted) ~ - 


720.000 1/440,000 

3*16.9 19,095.0 

1X2 13.3 

17.313 18^49 


Revenue (8000)' - 


188471 

Coot (ROOO) ~ - 


51434 

Profit 1R000) _ - 

- - - . 

134,737 

Uranium Oxide: 

- Pulp treated (t> — 

«N met ' U' 

21441“ 

Chdda produced (kg) 

fH — M 

27417 

•VtoWttflri) 


0.130 


RNANOALRESUITSmOQQ): . 

WurWeg pnpftt; Gold- - . &0fil0 4744)75 

Profit on -sale of Uranium Ovids 

end sulphuric Acid - t - 2.10? was M* 

Met tribute royelties and sundry - 

mlnJnji revenue _ (799) (14)61) 

Nat mining ramnue w « h- - g»*4«g fJirSi 

. Net non-mining revenue (group)-. 2BMS 21,S35 4^671 

Pro fi t U etof* teat end Ststs's share ,,,, 

-Of profit. - — 777.004 243.166 5*1j060 

lhx end Sontfe share of profit — 1834*4 143,177 W4<3 

FroRt sftsr tax jmd Stettfe elm* ' 

QllNdfit - _ -• ~ ' .114ja38 SX379 2t*#M 

Capital expenditure' 304*8 13362 WM 

DivtdOTd- — _ 117JW — 117J00 

CAPITAL -BffENpn/NE: The imeupwided belenea of euthorised capital ax- 
penditure et 31 December 1984 wa» A41&2 mfiUon. 

DMOOffl: A divktend (No. 23) of ITS rente (484ri8423p) pw share wM^wpd 
on 11 December 1894, payable to members on orwoutlS February 1W&- 

SHA FTS; 

wS^^teSt^- faiths shaft was audit 341 met res to a depth of 866 metres below 
60U9T. ■ 

No 4euMVdad6»«#t''E: The iusteUntron el communication systenw le In 
proamss. 

. . .* • . _ f 

Bte.&Shsh-E: Preparefiof» eriste progrese tOftheetjuIpping of the shah which 
te cctaeduiptltD conwwnqrlri fobryeiylWS. 

No. 5 SuhJUMIcel Sheltr-E; The headpesr portion of tW* shaft has been sunk to 
a de«h of 16 metres. The aijpinj ofjho ttetlJwr devetopmenl of 

rope raw* are in progress.; 

‘ WettDiiafomaia: 

9te.e iMiefy SboRvAVi Tbe shaft was euni; 4G metres to a depth of 458 metr ae 
below cgiw on 26 UeveLSS Level station has been devalopod to the waste pa** 
position. : . . 

^PkLysttertoW: Tlif|*ejtW48*wrkl» 

collsrirvlo sWdng was owompitehad front H) O^ober to 24 November due U» 
the cementation of cevlifra im e tac o od bsr ■cow drlfllns- The InoteHaiion of 
. winders wnfinu 44 - ■ 

No.8 Shaft-V/: The «efi« vrindif 1>e» b«n tproltefi Th? fwwfion of ih« stage 
.end headgear Is approaching compteUon. 
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On bshsKVthC board 

• ) Diiason 

AH.Munro J 


VUWrm!EIN60IAHIiNm 

-ISSUED CAPITAL: &OOD4XI0 shares of 39 cents each. fUHy paid. 


OPERAT1NQ RESULTS: 

Gold: 

Ore mated: 

from eurtece dumps tt) — ~ 
from outskfe sources (tj _ _ 

total milted ft) — — — — 

Gold produced (fcB> . — — — 
YlaJdfg/t) 

Price received {R/kg) — _ 

Revenue (R/t milted) _ 

WorkinQ cast (R/t mHtodl _ _ 
Rock purchased f R/t milled) — 

Profit IR/t mined) — - _ _ 

Revenue <R000) - _ _ _ 
Working cost (B OOOj — „ — 
Rock purchased (R000) _ M 


Clfc ended 
31/12/1984 


6 months 
Otrmdad ended 
30/9/1994 31/12/1984 


4*84 10^71 

2.631 *M1 

1.035 2,167 


RNANOAL RESULTS (R000): 
Woridng profit: Gold— _ 
Net sundry revenue _ 

Profit before tax — — 

Hot. 

Formula tax _ — — 
Non-mining tax ~ _ 


Praflt after tax 


Net surface capital expenditure - — SO 

Repayment or capital-. — _ _ 900 — 900 

CAPfTTU. EXPENDfTimE: Than were no capital axpanp/ture comm/unents at 
31 December 1894. 

RB>AYIMNT OF CAPITAL: No dividend waa paid or dadoted during the quarter. 
Ir ■ circular doted 21 November iBDS.memben. wens Informed that the reduction 
in the authorised and issued capital of the company from 50 cents per aha re to 
35 cents per share waa duly confirmed by the Supreme Court of South Africa 
and became effective on 20 November 1984.The repayment of capital oMS csnta 
(&3l5448p) per share will accordingly be mode on or ebout 13 February 1986 to 
members who were an the register « 28 December 1984. 


10 January 1?8S 


On behalf of tha board 


DEELKBJ13L HUD MUilHfi COMPANY UMfTED 

ISSUED CAPITAL: 99,540.000 shares of 20 cents each, fully paid. 

6 months 

Qtn ended (Hr. ended ended 

31/12/1984 30/9/1934 31/12/1984 

OPERATING RESULTS: 

Geld: 

Ore (Trifled ft) 3884KIO 383.000 7294*0 

Gold produced (kg) _ _ _ IJSfi.0 7,857.6 3JS07 JO 

Yield fgA) 4X m A9 

Price rec^ved (R/kgl - - - 1B4»1 17*60 I8j329 

Revenue (R/t rnOtod) - - - 83419 88.90 90.95 

Coat (R/t ml] Ipd) - - _ _ 63.31 6X03 69.17 

Profit (R/t mined) _ ~ _ 23.78 25.77 27.78 


Revenue (R000) — — — 
Cc*U R000) 


Profit (ROM) 

RNANOAL RESULTS (R000): 
WorUng profit: Gold- — 
N« sundry revenue — — 

Total Prom 


9J5S 20JS5 


Capital fxtwuature - - - - 34B3 {,385 B4»19 

Dividend - - - ... _ 9.954 — 9354 

CAPITAL BOPENDmmE: Tha unexpendad balance of autharisad capital ex- 
penditure M 31 December 1384 was R29X million. 

DORDEMD: A dfvfdend (No. 4) of io cants (4^ W2S8p) par share wn declared on 
1 1 December 1S84, payable to members on or about 13 February 1S85. 

Np. 1 SuM/fUfcaiStadt; Tha shaft was punk 50 metres to a depth of 920 metres 
below collar on S LpvaJ.Tha excavation et 33 LovsJ station and development to 
the waste pats position have been completed. Work la In progress on the 
Transfer Level. 

PRODUCTION! The area affected by tha firg reported previously Is being 
rfrettabUBhed for production. Output waa adversely affected by the firy and a 
dafm tor fo««8s tiM submitted. 


10 January 1385 


On behalf of the board 

SutiE J • 


DECEMBER QUARTERLIES 

All companies mentioned are incorporated in the Republic of South Africa 


KLOOF BOLD HUONG COMPANY LOOTED 

ISSUED CAPriAL; 30^4 0-MO shares of HI each. JuDy paid. 


Qtt ended 
31/12/1984 


6 months 
Qtr. ended ended 
30/9/1964 31/12/1984 


OPERATING RESULTS: 

GoW: 

Ore milled (t) 5254)00 525000 1.050.000 

Geld produced fkgl — - _ 8,120.0 5190.0 1831041 

Yield (g/t) 15S 16.6 15.S 

Price received (RAg) _ _ „ 1933G 17.335 184*31 

Revenue (RA milted) - „ _ 301.00 27t.07 287.01 

Co«1 (R/t milled) _ - ~ 8208 61.79 81.33 

Profit IR/t milled) _ - _ _ 220.82 169.25 205.08 

Revenue (R000) — — — _ 1594)72 142*92 301384 

Con (ROOD) 434)91 42,938 80,027 


Profit (ROOO) 1154)81 99,358 215397 

FtNANCIAL RESULTS (ROOO): 

Working profit: Gold.- _ 115301 99*56 215337 

Recovery under loos of profits 

insurance — 94 94 

Net sundry revenue 9.487 8,582 18.069 

Profit before tax and State's share 

of profit 125.468 106.032 233300 

Tta and StataTa share of profit... _ 66JW9 61,446 1284W6 

Profit after tax and State's sheet 

Of profit 58350 46.566 105345 

Capital expendhura 25305 16,526 41331 

Dividend.- 40384 — 48384 

CAPITAL EXPEWfTURE: Tha unexpended balance of authorised capital ex- 
penditure at 31 December 1884 was R1753 million. 

DIVIDEND: A dividend (No. 30) of 180 cents (67.364 7S2p) par share was declared 
on 11 December 1384, payable to members on or about 13 February 1985. 
SHAFTS: 

No. 3 Sub- Vertical Shaft: The Installation of refrigeration piping ia in progress. 
No. 4 Shaft: The ehaft was sunk 247 metres to a depth of 576 metre* below collar. 
No. 4 VbntUatkm Shaft: The shaft was sunk 154 metres to its final depth of 14149 
metres below collar. 22 and 23 Level stations were excavated. 

No- 5A Auxiliary Shaft: The raise-bored hale has been sliped to a depth of 50 
metres below cottar on 23 Level. 

No. 5B AuxSaty Shaft: The raise-bored hole has been sliped to a dacxh of 136 
metres below collar on 27 Level. The 29 Level station has been excavated. 

No.S VantflaOoa Shaft: It has been decided lo commence striking this additional 
shaft, which will Improve environmental conditions in the southwestern portion 
of tha mine. A she has been selected end clearing of the bank area Is In progress. 


10 January 1985 


On behalf of the board 

C. T. Fenton 1 nir^-cv. 
A-H.Munro I recU>rS 


UBJUS0N GOLD IHHHIG COMPANY LIMITED 

ISSUED CAPITAL: 7337300 shores of R1 each, fully paid. 

Smooths 

Qtr ended Qtr. ended coded 

31/12/1984 30/9/1984 31/12/1984 


OPBMTWG RESULTS: 

Gold: 

Ore milled (t) 

Gold produced (kg) — — _ 
Yield (g/t) ... _ 

Price received (R/kg) - - - 

Revenue IR/t milled! — — — 
Cost (R/t milted) - - „ - 

Profit (R/t milted) „ - _ _ 

Revenue (ROOO) — — — — 
Cost (ROOO) 


420.000 420.000 8404M0 

2358.0 2*40.0 4308.0 

53 5-? 84 

19310 17.490 18406 


Profit (ROOO) 1B448 14,125 32373 

RNANOAL RESULTS (ROOQ): 

iNeridng profit: Geld-. - _ 19448 14,125 32373 

Nat sundry revenue M . M .. 3359 2*61 5340 

Profit before tax and State's share 

of profit - - 21307 16,708 38313 

Tbx and State's share ol profit— — 9482 7,171 18.683 

Profit after tax and Stated share 

of profit 12315 3,535 21350 

Capital expenditure — 5314 4,083 9397 

Dividend.- - - - 9,525 — 9325 

CAPITAL EXPENDITURE: The unexpended balance of auihorised capital nx- 
pormiuirp at 31 pacambar 1984 waa R47.0 rmllton. 

DIVIDEND: A dividend (No. 681 of 120 cants I6Q.523572p) par share was declared 
on 11 Deoembar 1384, payable to member? on or about 13 February 1985. 


10 January 1985 


On behalf ol the board 

trSS } 


YENTEBSPOST GOLD HNIIIG CQMPAHY LIMTED 

ISSUED CAPITAL: 5350,000 shams of B1 each, hilly paid. 

6 months 

Qtc ended Qtr. ended ended 
31/12/1984 30/9/1964 31/12/1984 


OPERATING RESULTS: 

Gold: 

Ora mllfod ft) — - — ~ — — 
Gold produced (kg) _ -. _ 
Yield (g/t) ._ 

Price received (R/kg) „ „ — 

Revenue (RA milled) _ — _ 
Cost (R/t mHted) 

Profit (R/t milted] — _ _ — 

Revenue (ROOO) -. 

Cost (ROOO) 

Profit (ROOO) 

RNANOAL RESULTS (ROOO): 
Working profir Gold— — _. ... 
Recovery under loss of profits 
insurance ... 

Net sundry revenue — _ — 

Profit before tax 
Xax — 

Profit aftertax 


358400 375.000 733400 

13074 1.6153 3.1224 

43 4* U 

19457 17.150 18363 


11.19 

£06 

949 

29493 

27.783 

57.176 

25488 

24.700 

50.148 

4405 

3.023 

7428 

4.095 

3.023 

7.028 


46 

46 

1482 

1.162 

2474 


Capital expenditure 147S 443 2423 

D*vidend_ ... 3,787 — 3.767 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 December 1984 was R10.0 million. 

WVDBMD: A dividend (No. 891 of 75 cents <31.577?32p] per share was declared 
on 11 December 1984. payable to members on or about 13 February 1985. 
PRODUCTION: The fire in the No. 3 Tertiary Shaft area has been extinguished 
and production from the area has recommenced. An Insurance claim for losses 
is being submitted. 


10 January 1989 


On behalf of the board 

A. H, Munro \ __ 

C.T. Fenton J Droewra 


DWHHiniVITBN GOLD RWUHS COHPAMY UKHTED 

ISSUED CAPITAL: 10.000.000 sham ol R1 each. fully paid. 


OPBtATMG RESULTS: 
Gold: 

Ore milled (tl _. — 
Gold produced (kg) 
Yield (g/t) ._ _ _. 
Price received (R/kg) 
Revenue (R/t milled) 
Coat (R/t milled) ~ 


Profit (R/t mined) _ — ~ 


Qtr. ended 
31/12/1984 


6 months 
Qtr. ended ended 

30/9/1984 31/12/1984 


366.000 732400 

2.4940 4,756.1 

6.3 64 

17.387 18490 

7/867 119.70 

78.33 79.17 


Revenue (ROOO) 
Cost [ROOO) 

Profit IH000) _ 


FWANOAL RESULTS (ROOQ) 
Working profit: Gold ^ _ _ _ 
Net sundry revenue ,» „ 

profir before tax and State's share 
of profit _ ._ _. _. ... „ 
Tlw and Stas's share of profit ... 

Profit after tax and Stare's alters 
of profit 


Capital expenditure ....... 12431 12.830 24481 

Dividend... „ ._ 8.000 — 8400 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
pencfiiure at 31 December 1984 was R74.4 minion. 

DMDEM3: A dividend (No. 68) ol 80 corns (33.662381p) per share was declared 
on 11 December 1984, payable to members on or about 13 February 1985. 
SHAFTS: 

No. 3 Shaft: The shah has been commissioned. 

No. 3 Sub-Vertical Shaft: The shaft was sunk 197 metres :o a depth of 543 metres 
below collar. 23 and 25 Levels were mterseaed and sliped during the quarter. 
No. 3 Sub-Vertical Vantflotion Shaft: The shaft was sunk 312 metres to a depth of 
629 metres below collar. 


10 January 1965 


On behalf of the board 
C.T. Fenton \ 

A. H. Munro J Dl,CCMra 


NOTC; Copies may be obtained from the United Kingdom Registrar; Hill Samuel Registrars Limited, 6 Greencoat Place, London, SW1P 1PL. 
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BRITISH Electric Traction 
(BET) called it their “blue 
chip club." And from 1982 on, 
about 12 major companies met 
about once a month under the 
chairmanship of BET to con- 
sider how best to take a major 
stake in the cabling of Britain. 

The intention was that tiie 
dub, whose members included 
Barclays Bank. Plesscy, Thomp- 
son International, the 

Prudential Assurance Group 
and the Dixons and W. H. 
Smith retailing chains, should 
invest up to £4Q0m. To begin a 
process of eventually having 
cable operations In 25 UK cities 
RediETusion fa BET subsidiary!, 
on behalf of the group, applied 
for four pilot franchises in 
1983. Cardiff, Dudley and 
Leicester were large enough to 
be commercially viable and 
Guildford was added as an 
additional small high tech- 
nology showcase. 

And then the blow fell — the 
Home Office and the Department 
of Trade and Industry turned 
down all three of Rediffusion's 
commercial applications and 
gave it only the unviable 
Guildford. 

“That was the beginning of 
the end. Our investors fell 
away like snow in springtime 
and we were left on our own.’ 
says Hugh Dundas, chairman of 
BET. 

The story of why Rediffusion 
pulled out of cable — and why 
Maxwell has moved in — has not 
been fully explained until now. 
But the reasons provide an in- 
sight into the strategic thinking 
of managements faced with the 
problems and uncertainties in- 
volved in the development of a 
new industry. 

Dundas's revelations came 
when he explained for the first 
time why the pioneer of cable 
television, which had agitated 
for decades for freedom to carry 
more than the traditional broad- 
cast signals. should have 
decided last summer to pull out 
at the very time when the Cable 
and Broadcasting Bill was be- 
coming law. 

He was talking earlier this 
'week on the same day as 
operational control of all BET'S 
cable television interests passed 
to Robert Maxwell, publisher 
of the Daily Mirror and chair- 
man of Pergamon and the 
■British Printing and Com- 
munications Corporation. 

Robert Maxwell got Rediffu- 
sion's cable interest for the 
knockdown price of £9ra — a 
figure that will involve a write- 
off by BET. 

The change of ownership 
involved managerial decisions 
which the industry found very 
difficult to interpret. Was it 
bad news that the company 
which probably knew more 
about traditional cable than any 


Cable television 


Why a pioneer was left in 
an ‘intolerable’ position 

Raymond Snoddy on the background to Robert Maxwell’s purchase of BET’s cable interests 
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Robert Maxwell 

other in the country was pulling 
out or good news that the swash- 
buckling Robert Maxwell was 
riding to the aid of a fledgling 
industry in distress. 

When Lord Hunt, during 
1982. conducted his urgent in- 
quiry into cable the future 
seemed to be set fair for Redif- 
fusion. " We did not disagree 
with the Government concept 
that new era cable would come 
on the back of entertainment 
and could be paid for by the 
private sector. With hindsight 
that concept was misplaced 
more as a matter of riming than 
anything else." says Dundas. 

It would have been a different 
matter if it had come five years 
earlier before video recorders 
and before direct broadcasting 
by satellite had ever been heard 
of. 

But although the risks were 
always going to be high BET 
thought it could do it through 
its blue chip club. The plan was 
to put all Rediffusion's cable 
interests in a new company, 
British Cable Services, in return 
for about 30 per cent of the 


equity. The other members 
would provide the finance. 

The rejection by the Govern- 
ment was a bitter shock. 

“I think very little of the 
Government decision. It tor- 
pedoed the whole strategy 
when the ship was already under 
full sail," sav s Dundas. 

He says he immediately 
instituted an inquiry into the 
quality of the applications. 

“ I personally was concerned 
to know whether we had 
suffered this setback because of 
incompetence on our part. I 
asked for the applications again 
and I was ready to knock some- 
one's block off. But I found they 
were extremely detailed and 
thorough.” remarks Dundas. 

The Government has never 
explained its choice but the 
Issue in the case of Rediffusion 
probably involved insufficient 
commitment to high technology. 

This setback combined with 
rising costs, technical delays and 
the phasing out of capital 
allowances proved ** intolerable 
for BET,” particularly after the 


sale of its television rental 
business to Granada meant the 
end of some shared costs. 

"The decision on cable was 
taken on its merits but that does 
not mean I believe there is no 
future for cable or that anybody 
who decided to bave a go is a 
mug. It depends on who you are 
and where your central interests 
lie.” adds Dundas. 

Few people would regard 
Robert Maxwell as a mug and 
it is clear bis Interest in cable 
depends on a fundamental betieF 
that companies heavily involved 
in publishing cannot afford to 
ignore the distribution possibili- 
ties offered by cable. 

“I am interested because 
cable is one of the most exciting 
services available to improve 
the availability of information 
in people's homes, increase their 
skills and earnings and their use 
of leisure time/' says Robert 
MaxwelL 

Maxwell is clearly looking to 
the long term and is bullish 
about the “ interactive ” 
possibilities offered by cable for 
homebanking, shopping and 


Hugh Dundas 

working as well as the 
additional channels of 
entertainment. 

He says that for his £9m he 
has got thre major assets: Cable 
nerworks already paid for In 
S3 towns; 95.000 signed con- 
tracts; in System 8 the best de- 
veloped switch so far. 

Ic a letter to all his new staff 
on Wednesday. Maxwell said the 
target for the year was to 
increase the number of sub- 
scribers to 200,000. 

“This is.” said Maxwell, “the 
best evidence of my full com- 
mitment to the future and de- 
velopment of the business, as 
the cornerstone of the massive 
and inevitable expansion of 
cable in Britain.’ ' 

The Information, communica- 
tion and home entertainment 
industries were all converging 
and “represent a major sector 
of business growth for the 
future." 

Maxwell plans to apply for 
several additional cable fran- 
chises although his aim is to 
take minority stakes and reacb 
management agreements rather 


than raising all the finance him- 
self. 

It is believed that Maxwell 
has had talks with Lord Wein* 
stock, chief executive of GEC. 
to try to revive the electronics ; 
giant's interest in the induslry. i 

GEC is understood to be hav- 
ing discussions with Clyde 
Cable vision, one of the promis- 
ing ll pilot franchises stalled 
at the moment for lack of 
equity finance. 

Maxwell believes the Govern- 
ment decision to ’insult" Redif- 
fusion by turning it down for 
pilot licences was “a grave eror 
of judgment,” far more serious 
to the industry than the with- 
drawal of capital allowances. 

Significantly Robert Maxwell 
says he is prepared to forge 
ahead in full knowledge of the 
legislative and economic 
climate which has put others off. 
He has no plans to go cap in 
hand to the Government to seek 
major concessions. 

“ Cable has a future with the 
same capital allowances as are 
available to the rest of industry. 
We will not be going bleating 
either overtly or covertly to 
Government," says Maxwell 
defiantly. 

Pan of the reason for Max- 
well’s optimist* is the improved 
results coming through from the 
salesmen pushing Rediffiusion’s 
CaboviMon channels in hiraes 
from Bristol to Swansea and 
Brighton to Worcester. 

More than 600.000 homes 
have already had their cable 
systems cleared of the orthodox 
broadcasting signal and have 
five new channels of entertain- 
ment available. 

For £4.95 a month the con-'' 
sumer can see Sky. the general . 
entertainment channels, sports, 
childrens' and pop music 1 
channels. For £12.90 a month 
TEN — the Movie Channel Is 
included. 

The average penetration rate 
over all the systems is 19 per 
cent at the moment but in the 
autumn the success rate was 
much higher. 

“Where we were physically 
making contact with people we 
were getting a strike rate of 27 
per cent in the autumn cam- 
paign.” says Ian Harkness. 
Cable vision marketing executive. 
Harkness believes as marketing 
skills continue to improve with 
experience the average can be 
brought up towards the peak. 

The latest independent 
research on the viewing habits 
of those homes subscribing to 
cable contains encouraging news 
for cable and an early warning 
for Britain's broadcasters. 

Satisfaction levels with the 
new services are high and in 
cable homes about 28 per cent 
of viewing time is spent with 
cable programmes — ahead of 
both BBC channels and second 
only to rrv. 
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Employers undeddedas 
to the capital’s costs 


MORE THAN two years after 
the Government ceased publish- 
ing annual indices of- the 
amounts needed to compensate 
employees for the blither cost 
of working in London* em- 
: ployers have yet to find an 
alternative common formula. 
Some 2m employees are in- 
volved in the capitaL 

The Indices were abolished 
because Norman Tebbil. then 
Employment Secretary, felt the 
cost-compensation principle was 
inconsistent with the Govern- 
ment's view that market forces 
should be the main criterion 
determining pay levels. 

Incomes Data Services, the 
pay research company, says in. 
a study that no single alterna- 
tive method of review nas since 
gained general acceptance. 
Both employers and trade 
unions are wary of committing 
themselves to any long-term 
formula. 

The study identifies three 
main options. First, employers 
who have traditionally concen- 
trated on what their competi- 
tors were doing and on assess- 
ing the state of the market are 
largely comining to do so. 

Second, some employers have 
raised London allowances by 
the same percentage increase 
as has been applied to their 
salary scales. And a third 
group, which wishes to retain 
the priniclple of cost compen- 
sation. has turned to alternative 

Business 

courses 

Techniques of scenario plan- 
ing. Brunei. February 4-8. Fee; 
£590. Details from the Secre- 
tary. Management Programme. 
Brunei University. Uxbridge. 
Middlesex UB8 3PH. Tel: 0895 
56461. Ext. 215. 

Corporate loan and security 
documentation. London. Janu- 
ary 29-31. Fee: £275 + VAT. 
Details from D. C. Gardner and 
Co.. 5/6 Bartholomew Place. 
London EC1A 7HH. Tel: 01-606 
7644. 

European financial controllers’ 
conference, Zurich. February 27- 
March 1. Fee: Non-members 
BFr 53.000; members (AM A /I) 
BFr 43.000. Details from 
Management Centre Europe, 
rue Carolv 15. B-1040 Brussels. 
Tel: 32/2/516.19.11. Telex ' 
21.917. 

Production management in con- 
st ruction, Slough. January 28-. 
February 15. Fee: £1.200 4- 
VAT. Details from Urwtck 
Management Centre. Baylis 
House, Stoke Pages Lane, 


indices. faicIuUiBft one prepared 
by IDS Itself. * 

The study of more than 130 
organisations shows, that allow- 
ances- for inner. London range 
from 'S34Q.jLft.-Ui a wwK. ' 

IBS's own - Indices, -iMsed -as 
closely on the Employment 
-Department's former: method as. 
possible.vsu&gesr that had the 

Government . continued to pub- 
lish Its- indices, the. April 1984 
figures would have been hi the 
region of £25.25 - for inner 
London and £10.25 fori - outer 
London. 

The highest maximum rates 
in IBS's study, for staff in 
central London arc: IBM, 12 
per cent of basic jmyr with -a 
maximum of £3,000 a year and 
a minimum of £1.440; Lombard 
North Central. £1,789: English 
clearing banks and Lloyds 
Bowmaker -£1,725. .- •• 

The IDS index . showed a 
marginal fall- 'in -the year to. 
April 1984. after which some 
organisations decided not to 
increase the if-’ allowances. This 
year an increase will be a 
m-sior concern for employees 
following the . recent fare 
increases of. 9 per cent on 
London Transport ..and 6.5 per 
cent on- British -Rail. ; 

London Weighting; IDS Study 
329; 140 Gt Portland St. London 
WI. 

Brian Groom 

Slough. Berks; SCI. 3PF. Tel: 
0753-341 11. Telex: 396.247. 
Urwick G. • 

Swap financing, Brussels. March 
4-5. Fee:' Non-members BFr 
52,000; members (AMA/1) 
BFr 47,000. Details from 
Management Centre Europe, roc 
Carolv 15. B-1040 Brussels. Tel: 
32/2/25 16.lft.lL Telex: 21.917. 
Business development 1985, 
London. March 5. Fee:- £165 .+ 
VAT. Details from Lorraine 
Brown. KAE Group Limited. 
KAE House, 7 Arundel Street, 
London WC2 SDR. Tel: 01-379 
6118. ■ 

Recent. developments _ In 

economics Uxbrdge. February 
26-28. Fee: £395: Details from 
the Secretary, Management Pro- 
gramme. ..Brunei ■ University, 
Uxbridge, Middlesex UBS 3PH. 
Tel: 0895-56461, Ext 215. 

The venture capital process, 
London. January 14-March. 18 
(10 Monday evening seminars). 
Fee: £425. Details from the 
Course ."Organiser (F471. 
Management . Development 
Centre. The City University, 
Business School, Frobisher 
Crescent, Barbican Centre, 
London EC2Y 8HB. Tel: 01-920 
0111. Ext. 288. Telex: 263896. 


“IT WOULD 
HAVE BROKEN 
MOST MEN. 
BUT NOT ME’ 

















Mo\ing your business from one 
place to another, expanding or updating 
it, is a complex and potentially confusing 
thing to dp. 

- Where do you start? Who do you 
talk to? How do you go about it? 

Well, there is one thing you’d 
better learn now, and not later. 

Simply, avoid any company who 
will .sub-contract any part of the design 
and planning process. 

Lack of tight control results in a 
lack of cohesion. And that’s where plans 
come unstuck. 

From every angle, the most 
constructive way to go about it all is to 
talk to IDC. 

Over 25 years experience in 
doing what you may only do once in a 
lifetime is reassuring, to say the least 

Because in all that time we Ve 
known that the only way to be account- 
able for project design, engineering and 
construction is to do it all, under one 
roof. There is no other way to deliver 
what you want on time and on budget 

Other companies may claim to 
work in this way. But a visit to our offices 
is proof that no-one else is as uniquely 
integrated as us. 

Working with IDC means you 
join forces with a team of professionals 
who ascertain what’s feasible against 
yourbudget 

Together we’ll measure the 
commercial and social implications of 
change. And as an essential member of 
the project team, you’ll know what’s 
happening each and every step of the 
way: when, where, why and how much. 

With IDC you’re always in 
control because we are. 

For the full IDC story and a . .. 
complete explanation of the value of our 
difference, write to Clive Hicks, The 
IDC Group plcL, Stratford-iipon-Avon, 
Warwickshire, CV37 9NJ. 

Or telephone 0789 204108 . 

Or telex 31120L. 
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The end of tiie post-war construction boom and the 
switch to renovation, repair and maintenance of 
houses and business property has brought heavy 
demand for the skills of building surveyors 


Growth defies recession 


By William Cochrane 
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BUILDING SURVEYING is a 
young profession with a young 
membership. The building sur- 
veyors division of the Royal 
Institution of Chartered Sur- 
veyors (SICS) was not estab- 
lished until 1973, and a little 
over a year ago. It was. estimated 
that 55 per cent of the member- 
ship was 33-years-old or less. 

The division's membership 
has been growing rapidly, a 
trend which is expected to con- 
tinue. _ An mcs "document, 
projected possible continuing 
growth at the rate of l2J per 
eent per annum after more than 
a . doubling of numbers between 
1975 and 1983. 

Mr Rob Headlam, joint senior 
partner- of building surveyors 
Hunter . ft Partners, expects 
these to be. around 9,000 build- 
ing surveyors by -1990 against 
just under 6,000 at the moment. 

In contrast the professionals 
most allied to -building survey- 
ing— architects seem to be in 
.surplus.--.' There are between 

28.000 and 29,000 in the UK. Mr 
Headlan estimates,, of which 

24.000 are Royal Institute of 
British Architects’ members. 

“We employ both- architects 
and hulldipg. surveyors in this - 
finn,” he says. “For newly 
qualified people the salary differ- 
ence Is 25 per cent in favour, of 
birildingsuTveyors." 

The -1933.. RJCS .. jreport 
emphasised the. dramatic growth 
in the nature and scaleof buffet 
ing surveying work during a 


decade of recession in the con- 
struction industry. It also out- 
lined an aggressive programme 

- of promotion to ensure an in- 
creasing market share. 

. How did all this start? The 
R1CS report goes back to the 
end of the 1960s. Before that, 
the emphasis was on new con- 
struction rather than preserva- 
tion of property. But at that 
time "a n umb er of factors com- 
bined to create a springboard 
.for the building surveying pro- 
fession.” the report says. 

In residential property, large- 
scale demolition and system- 
built, local authority housing 
were losing their charms; 
owner-occupiers were spending 
.more on improvement and en- 
largement instead of moving 
house; the number of rapidly 

- deteriorating housing areas was 
growing; and there was a new 

. wave of housing legislation, pro- 
ducing finan cial support for 
local authorities and housing 
associations to tackle these 
problems* . 

In commercial property there 
was a shortage of 'development 
land.. Planning -attitudes were 
hardening on new construc- 
tkm, plot ratio- and density con- 
siderations. The latter often 
meant refurbishment of an 
existing property proved more 
-profitable than rebuilding. 

- So refuib became big business. 
“ The fact that, up until 1980, 
the numbers of operatives em- 
ployed in tiie construction 
industry remained fairly con- 
stant despite the major decline 
in sew construction, demon- 
strates the way in which they 
were redeployed into the build- 
ing surveyor’s sphere of .opera- 


tion,” the RJC5 report says. 

The report talks of building 
surveyors modem role as 
involving: 

• Management of resources. 

• Refurbishment, maintenance 
and repair of property. 

• Procurement of professional 
services for complete construc- 
tion packages. 

• Changing contract pro- 
cedures. 

ft New developments in the 
con s tr u ction industry designed 
to meet social trends. 
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Education 


That seems to have been 
written by committee — and a 
politically sensitive one at that. 
Mr Michael W amer, of the 
building’ consultancy depart- 
ment of Rich and Ellis, manages 
to be just as oblique about what 
building surveyors may take 
away from allied professions, 
but much more descriptive 
about how they will go about it. 

" Building surveying was bom 
of the need to maintain and im- 
prove buildings, and the growth 
of the profession has come from 
our ability to sort out building 
problems to such an extent that 
we are now asked to identify 
problems and give our advice 
on a much broader basis,” be 
says. 

He thinks the building sur- 
veyor receives a broad educa- 
tion, not only In the structural 
details of buildings but also in 
the relative roles of every con- 
sultant and contractor involved 
in the development process. 

“We were first the building 
doctors ” (which suggests re- 


pair), then we became the sur- 
geons (refurbishment / redeve- 
lopment hybrids?), and now we 
are almost genetic scientists.” 
This last suggests that a build- 
ing surveyor would now have 
strong ideas about design. 

In the broad, the profusion 
thinks it has had a lot of suc- 
cess in project management be- 
cause of its understanding of 
the many disciplines involved. 
Of course- there are many in the 
other disciplines who think the 
same of their own profession. 

Mr Warner develops his argu- 
ment. “Building or structural 
surveys started off as advisory 
documents to help the. client 
avoid buying property with bad 
faults. This has now developed 
to the point at which we are 
looking at buildings on a much 
more comprehensive basis. 

"Not only do the buildings 
have to fulfil structural obliga- 
tions but their usability, cost in 
use, fitting out requirements 
and client responsibility on 
dilapidations and maintenance 
are major factors which we 
have to take into account. 

“It is often a case of life- 
cycle costing as well as an 
understanding of the building's 
physical characteristics." That 
brings the building surveyor 
into property investment deci- 
•sions. 

“Property users are still un- 


sure of their obligations and 
their commitments under full 
repairing and insuring leases. It 
is partly dne to the ability of 
the building surveying profes- 
sion to help clients on both the 
tenant and the landlord side to 
lease and occupy buildings 
successfully that the profession 
has been called upon to provide 
a much broader role as the 
years have gone bjr.” 

So the building surveyor has 
a finger in the management, and 
marketing pies. 

Mr David Gaunt, the other 
joint senior partner of Hunter 
ft Partners, maintains; “The 
property world’s conception of 
what a building surveyor can 
do is far more In place than 
it was five years ago.” 


volves the creation of the high 
commissioner’s official residence 
within the building and the up- 
grading and repair of the office 
premises. 

“It was not an easy choice," 
says Mr Cooke. “We were 
highly impressed with the 
calibre of all the firms we inter- 
viewed.” 

Hunter and Partners is also 
busy back in Mr Cooke's home- 
land. It is engaged in more 
than lm sq ft of construction 
and refurbishment projects in 
the U.S. and Canada, the latest 
a 300.000 sq ft project manage- 
mem and cost-control exercise 
for Burson Marsteller in the 
Park Avenue South district of 
New York. 

In Britain the profession is 
selling itself hard. It needs to. 
At the end of 1983 the R1CS 
team saw many opportunities 
which could be grasped by a 
number of disciplines in the 
property business, plus a lack 
of public awareness of the 
building surveyor's role. It 
also noted the government’s 
stringent economic policies 
worlting their way through to 
cut public sector commissions at 
national and local levels. 



The New York headquarters of Burson Marsteller, 
being renovated under the management of Hunter & 
Partners, budding surveyors 


In tune 
with 


change 


It is clear that project 
management will be a growth 
area big enough to offset the 
decline in public expenditure. 
But who will get the business? 
The efforts of all the profes- 
sions concerned suggest a 
sophisticated form of Animal 
Farm — with most of the animals 
thinking that they are more 
equal than the others. 


Selling 


And he includes the world 
outside the UK. Mr John 
Cooke, from the Ottawa head 
office of the design and con- 
struction branch of the 
Canadian Government's depart- 
ment of external affairs, chose 
Hunter and Partners from a 
short list of four or five firms 
to project manage work on Mac- 
Donald House, the 150,000 sq ft 
former U.S. embassy in Lon- 
don's Grosvenor Square. 

The building will be the 
Canadian Government's main 
post in Europe. Tbe work in- 


Mr Gaunt likes this. “It is 
very healthy when there is a lot 
of competition,” he says. “I 
even know a lawyer who is 
becoming a project manager. 
The fight for business will mean 
that performance improves.” 

He also concedes, however, 
that project management will 
probably become a profession in 
its own right. 

So while the fight to consoli- 
date the building profession is 
a proper one, it is part of an 
evolutionary process which it- 
self should strengthen the trend 
towards multi-disciplinary prac- 
tices within the property indus- 
try — perhaps the best defence 
against incursions from outside. 


TODAY’S economic climate 
might have been made to mea- 
sure for building surveyors 
according to Mr Stuart Povall, 
president of the profession’s 
fast-growing section in the 
Royal Institution of Char- 
tered Surveyors. 

The post-war era of new 
building has given way to 
makc-do-and-mend. Renova- 
tion and maintenance are the 
order of (he day as owners 
and occupiers of office blocks, 
factories and homes have 
either run short of resources 
or realised the importance of 
keeping buildings in good 
condition. 

“It’s all dropped in our 
lap. We are a practical pro- 
fession in tune with what is 
happening now. We also have 
a bright future, as I cant see 
things changing again in my 
lifetime,” said 49-year-old Mr 
Povall. 

Increasing demand for 
bnilding surveyors’ skills In 
getting the best out of older 
premises has been reflected 
in the explosive growth of Mr 
Povall’s division in the RICS. 

One. of the main problems 



Mr Stuart Povall, bnilding 
surveyors' president 


of this growth is attracting 
the right quality of entrants. 

The olher is to ensure that 
in the euphoria of expansion 
(he profession does not out- 
reach itself, ending with 
more surveyors (ban work 
available. 

Mr Povall, as joint senior 
partner of a provincial prac- 
tice, Povall Worthington, with 
offices spread across the - 
north, is also well aware of 
the dangers of Interpreting 
the buoyancy of the south as 
universal. 

“ If we don't get too many 
stars in oar eyes, we will do 
as well as any other pro- 
fession in the future,” he 
predicted. 


David Lawson 


IF YOU HAVE A BUILDING 


Is it: Wrong size? 
Wrong location? 
Wrong image? 
Too expensive? 
Badly planned? 
Bad Condition? 
Outdated? 



Watts & Partners 
can help you. 


Are you sure 





If you have an existing building about 
which you have any doubts or if you wish 
to extend or refurbish it: if you are thinking 
about moving, building, buying or renting, 
start with our building appraisal service. 



Well done! You obviously 
got it right the first time 
but things may change. 


Watts & Partners 
can help you plan 
for the future. 


So what's 
the problem? 


Don't know 



Perhaps you don't have 
all the facts 



Watts & Partners 
can help you. 


YOU HAVE A CHOICE. 


Wrong size? 
Wrong location? 
Wrong image? 
Too expensive? 
Badly planned? 
Bad Condition? 
Outdated? 



Back to the drawing - 
board 



Watts & Partners 
can help you. 


Write for our Practice Information brochure to: 


14 Suffolk Street 
St. James’s 
London SW1Y4HG 


Watts & Partners 


or Telephone Ted Watts or another partner 
01-3187700 


Construction 

Consultants 


Chartered 

Building 

Surveyors 


.-•.V 







( \ 






Financial XiiniBS Friday Januaiy ?; :I^5^ : .. 


A comprehensive service 
to Property Owners 

We offer a full range of 

Building 

Surveying 

Services 

For details of our wide 
experience and competitive 
fee arrangements contact 
the partner responsible 
Michael D. Finn FRICS, ACIArh 



Chartered 

Surveyors 


Established 1725 

16 Suffolk Street London SW1Y4HQ 
Telephone: 01-930 9731 



BEQUEST 

Bernard Thorpe 

i Building 
Surveying 
Services 

. 8HMSIP 

01-4996353 

' ffiNQHAMi^ 03 

MANCHESTER 
kffl ANDOKTED 


Building and Architectural 
Services 

Gcnplete design and supervisisn of new 
structral works end alterations to existing 
fenilifngs offered from any of these offices: 


* Carlisle (0228) 27586 

* Corbridge <043 471) 2001 

* Darlington (0325 ) 462966 

* Dumfries ( 0327 ) 63066 

* Edinburgh (03 1 -225) 5124 


* Fochabers (0343)820213 

* Lichfield (05432) 51221 

* Peterborough (0733 ) 67231 

* Petworth (0798 ) 42502 

* York (0904) 55894 
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David Lawson on the growing influence on business property 

Moving out of the back room 


WHILE SPECIALIST building 
surveying practices have enjoyed 
spectacular growth in dealing 
with commercial and Industrial 
property, a less obvious surge 
has taken place In firms more 
known for buying and selling 
property than for patching it 
up. 

Thfs reflects a fundamental 
change In the way investors and 
occupiers perceive business pro- 
perty and an adjustment of 
general property consultancies 
to serve their new demands. 

In the boom years, building 
surveyors tended to be part of 
a back-room team, providing 
technical services mainly in 
management of buildings. 

“ In the 1960s no one wanted 
a survey," said Mr Michael 
Warner, who beads the building 
department at Richard Ellis. 
“Property was bought as an 
Investment, purely on Che 
figures.” 

There was little need to worry 
about a building if it was bound 
to find tenants quickly, who 
would then become responsible 
for repairs. Like a game of 
monopoly, blocks were often 
bought and sold unseen by some 
investors, and occupiers had 
little suspicion at that time that 
modern construction methods 
might be suspect. 

Investors 

The end of the boom years 
brought the building surveyors 
out of the back room. Tenants 
became hard to find and harder 
to please, while buyers began 
to realise that buildings needed 
careful inspection to ensure 
that they were lettable. 

At the same time, modern 
buildings were beginning to 
show the weaknesses which 
might have been seen by proper 
initial inspections -in the 1960s 
and 1970s. Worried Investors 
were often introduced to the 
building surveyor members of 
their property advisors for the 
first time by a shower of falling 
cladding. 





Mr Michael Finn 

On top of this was the swing 
away from new construction 
and the need for technical 
advice In remodelling older 
property being made obsolete 
by the march of office tech- 
nology. 

Building surveyors were 
developing a new aura within 
general practices as their 
importance to big clients like 
pension funds became crucial 
on several fronts. And just as 
important in a world where 
money talks louder than auras, 
they became profit centres. 

At Jones Lang Wootton for 
instance, one of the UK’s 
largest general practices, in- 
come from the building depart- 
ment has increased 30-fold 
since 1970 while the staff has 
tripled to 40 — almost 10 per 
cent of the firm’s total. 

Overall profits have tripled 
at Drivers Jonas since 1978, 
and the building surveyors 
have maintained a steady con- 
tribution of between 23 and 
30 per cent of total income 
while staff numbers have gone 
up from 20 to 34. 


ilr Michael Finn, the partner 
heading up Drivers Jonas’s 
building department, sees the 
change in perception of 
property as a vital factor in 
development of the profession's 
work. 

“ Owners — and now many 
tenants-^-have realised that you 
don't take on a car without 
thought of servicing it so you 
should look at a building the 
same way." 

This is likely to remain an 
important source of work in the 
future. M Even new buildings 
will not be maintenance-free,” 
he said. “ Many architects fall 
to answer the question of how 
they can be cleaned, how they 
can be repaired — and how they 
can be replaced.” 

Project management is 
another growth area, and here 
the controversial question of 
replacing architects rather 
than buildings comes to the 
fore. 

Architects 

“ The ' building team-leader 
must be able to handle develop- 
ment appraisal, maintenance 
plans, valuation and letting 
assessments, which are not 
part of an architect's training 
but are dealt with by surveyors 
all the time,” said Mr Finn. 

This area, which has been 
the traditional fief of archi- 
tects, has become a battle zone 
between the professions, with 
surveyors winning more confi- 
dence from owners since the 
faults of modern designs have 
come to light 

Mr Warner points out that 
building surveyors were 
originally employed at Richard 
Ellis to translate designs into 
real terms, and some architects 
were not in tune with the prac- 
tical problems of their work. As 
a project leader, the surveyor 
had no axe to grind compared 
with a designer fighting to pre- 
serve his work in the face of 
competing claims from the 
engineers, quantity surveyors 


and moneymen involved in 
creating a building. 

This is also an area where 
building surveyors in mixed 
practices feel they have the 
edge over specialist consultants. 
Rather than calling in outside 
experts to handle letting and 
valuation matters, they have 
their own specialist colleagues 
at hand. 

Mr Glen Honey, of Jones 
Lang Wootton. says that the 
advantage of mixed practice 
firms over both architects and 
specialist surveying practices Is 
crystalised in dilapidation work, 
which is one of the biggest 
growth areas. 

The huge number of leases 
granted in the boom years of 
the 1960s and 1970s are coming 
to an end, and tenants ore re- 
sponsible for ensuring that the 
buildings are in good condition 
for re-letting. They also have -to 
compensate landlords for any 
rent lost during the time work 
is being carried out, which 
means assessment of costs not 
only involves experience of 
building work but also an inti- 
mate knowledge of market rents 
and valuation. 

This is why mixed practice 
surveying firms not Just in Lon- 
don but all over Britain are 
finding a rich vein of work to 
mine. 

“The time is getting close for 
a rash of multi-mil lion-pound 
claims for dilapidations," Mr 
Honey says. 

Surveyors are not just the 
landlords' servants. They are 
becoming the barristers of the 
building world by also arguing 
for tenants in disputes, much 
as their valuation colleagues 
work in rating and rent review 
disagreements. 

One final tip for tenants from 
Ur Honey is to do dilapidation 
work themselves where pos- 
sible. Many are traders who 
will not have to pay value added 
tax. where pension fund land- 
lords will be liable—and will 
add the cost onto tenants' bills. 



Case Study I 


WHEN Elizabeth Arden 
decided to move out of 20 
New Bond Street in Mayfair, 
agents Drivers Janas saw 
development potential which 
Its building surveyors de- 
partment was called in to 
realise. A £500,000 scheme 
was drawn up to convert four 
upper floors of small rooms 
Into 6£00 sq ft of office space 
while the ground floor and 
basement retail space would 
be renovated. 

As in all such cases, speed 
was of the essence, because 
potential rent would be lost 
during construction to the 
owners, the National Farmers 
Union. 

In the event, only nine 
months passed between the 
surrender ot the lease by 
Arden and the first tenant 
moving in. This was fin spite 
of an unforeseen problem 
with the removal of a chim- 
ney, where it was speedily 


decided that an extra. £20,000 
on the battding cost would 
be worth tin oxtfa 100 sq ft 
of lettable space and increase 
in capital value. • 

The - mixed -practice ~strue» - 
tore of Drivers Jonas proved 
itself, as the project passed 
though . the : . Investment 
appraisal department, through 
the bonding surveyors’ hands 
and on to the agency section 
for letting; . 

The bottom Hue also proved 
the development assessments,. 
Construction period leases 
were more than covered by 
the £10&Wfev*emfuni Arden 
paid to forfeit the leas*- and 
the passing went of £109,00* * 
year was improved to. a rental 
value or more than £200.000. 

Office space has been let at 
£18 a. sq- ft- and the retail 
area Is yielding £85,000 a year 
alone.. 

^David Lawson 


Scorned newcomer takes control 


Project 

Management 

MIRA BAR-HftlEL 


CLIENTS HAVE become 
increasingly disillusioned with 
traditional contracting and 
more likely to explore modem 
methods, so a new animal has 
emerged which not so much 
defies definition as attracts a 
surfeit: the project manager. 

This creature has been the 
target of scorn from those who 
believe control of building con- 
tracts is their monopoly. But 
it looks as though project 
managers are here to stay, if 
only because clients are often 
reluctant to proceed without 
them. 

This is because the project 
manager is the client's man, 
without question of where his 
loyalty, duty and responsibili- 
ties lie. Using a project 
manager brings the client as 
close as he can get to direct 
personal control over contracts, 
and increasingly they think this 
is worth paying for. 

Who the project manager 
should be is another question. 
Many architects believe they 
are the only suitable profession 
— a°d the Royal Institute 


of British Architects has done 
little about it its education 
syllabus contains even less. 

On Certain contracts, 
engineers are probably best 
qualified for the role, while 
quantity surveyors feel that 
project management Is a 
natural extension of their train- 
ing in cost control and are 
moving into it in a big way. 

“We entirely understand the 
client wishing to have the 
independent advice of a quan- 
tity surveyor, but we contend 
that the chartered building 
surveyor — who is often more . 
entrepreneurial in his Thinking 
and a better manager — should 
be the natural choice as the 
team leader," says Mr Robert 
Headlam, of Hunter & Partners, 

“This way the client should 
achieve a creative approch to 
obtaining value for his money.” 


Leadership 


More ambitious is the view of 
Watts & Partners, who would 
like the project manager in con- 
trol from the start. "This 
means .possibly being involved 
even before a final decision to 
undertake a development pro- 
posal Is made, through the 
various activities in the develop- 
ment process to the completion 
of the building — including pos- 
sibly its marketing and eventual 


disposal.” 

To do this, the project man- 
ager would have to understand 
and translate the client's needs, 
as well as the roles, organisa- 
tion, strengths and limitations 
of others involved in getting a 
building built. Leadership and 
the ability to motivate would 
also be Important. 

Watts conducted a survey of 
pension funds,, developers.. and 
industrialists’ requirements from 
project management and will be 
launching a series of packages 
based on the findings. 

These comprise: 

• Initial discusions with client 
on outline brief, viability ap- 
praisal and advice on potential 
marketability of completed de- 
velopment. 

• Comprehensive feasibility ex- 
ervice, preparation of brief 
considering market demand in 
terms of layout and flexibility 
advice on planning, site loca- 
tion and assembly, and maximis- 
ing site potential. 

• Financial planning, informa- 
tion on funding and taxation. 

• Selection of consultants and 
taxation. 

• Selection of consultants and 
appointment of project team. 

• Advice on optimism procure- 
ment option, pre-contracf man- 
agement and tendering and full 
reappraisal of the scheme be- 
fore final commitment 


• To advise on communication 
and management structures, de- 
velopment of -project pro- 
gramme and cost pTan. 

• Management of the construc- 
tion process. 

• Handover of completed de- 
velopment with all cost-dn-use 
and maintenance information. 

• Marketing. 

Fragmentation 

Building surveyors feel that 
they can be good project mana- 
gers because their profession is 
sufficiently young to be flexible 
and tolerant of other building 
professions. This means a 
greater readiness to obtain a 
second opinion, call in a 
specialist consultant, admit fal- 
libility and generally behave 
sensibly. 

Buildings lore has it that the 
architect looks down on the 
quantity surveyor — who looks 
down on the builder. Building 
is fraught with fragmentation, 
compartmentalisation and inter- 
professional jealousy which is 
not conducive to efficiency. 

By virtue of Its newness, 
building surveying remains out- 
side these old -moulds and is in 
a good position to break some. 
Big inroads into project man- 
agement — and success — will 
help it do so. 



Chesshire. 

Gibson 

&CO. 



CHARTERED SURVEYORS 
63 Tempi* Row. BinrUnpham.Bl SLY 
OZ1-63Z 42B2 • 


Pilgrim tlilli-i 

and Partners 

Chartered Surveyors • Commercial Prop or y Co«sultan:s 


Building Surveying and 
Consultancy Service 


Fleet (02514) 20422 
Bournemouth (0202) 28262 
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Building Surveyors with a World of 

Commercial Expertise 


Jones Lang 
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Building Surveyors and Construction Consultants to Industry, Commerce and Financial Institutions. 

e Construction Consultancy o Dilapidations 
e Refurbishment and Fitting Out e Surveys 
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Chartered Sweyore 

International Real Estate Consultants 



JLW Building Surveying Services 


22 Hanover Square 
London WfRGJL England. 

Telephone 01-493 6040, Telex 23858 
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Education 

. ©AVID LAVlttON - . • 
THE *EXRLib$£VE growth ki 


than an engineer." 

- This raising of standards is a 
fairly natural part of the evolu- 
tion of a profession. Most have 
at one time been through the 
process of switching from part- 
time or correspondence courses 
to degree entry, as the building 
surveyors have since the 1970s. 



demand, for bniktog surveyors 
in the ftwt 4ecade lm left this . 

ZLZi? itmfMdnn in suffering some internal dissent 


newly recognised profession, in 
somethin of: a dUeamu. It 


Mr John. Overall, chairman of 


desperately needs, more new-' the division’s ' education and 
comers to fceflp handle the - in- membership committee, is 
creasing workloads, hut cannot aware of the hardheaded busi- 
affocd to lower standards to nessmen in the profession who 
win Oiem. demand more “ office fodder " 

In fact there is pressure to rather than new educational 1 
raise standards,' -making it more techniques. He comes across 
difficult for the average' entrant . them in his position as head of 


to qualify. 


.the department . of estate man- 


Thls paradox Is not as age men t at North-east London 
illogical as ft first seems. Many Polytechnic, 
leading surveyors believe that But he seems ready for more 
raising demands on school- squeals of protest with plans 
leavers who wish • to enter- fo r reforming the two years of 
degree courses, • . and . on work experience and the Test 
graduates training in *«* busk- ^ - professional Competence 
ness would increase me status graduates need to com- 


af the profession. 

There is evidence that many 


pleta their qualifications. 

The 1889 study, which Mr 


school-leavers - (and ' - their Overall helped to write, saw 
parents) have seen little merit this ultimate “ licence to prac- 
in building surveying in the tice” as the RICS’s main lever 
past other than as a left-over for raising standards, since 
choice r f or those who could not direct entry by graduates ban 
become - an accountant, lawy er, removed the dose control on 
or even some other sort of education It had exercised under 
surveyor. It had little recogni- internal examinations, 
tfon as a separate profession jfr overall says the TPC was 
and was weighed down by a seen as “a sham," involving 
bricks-and-motar, t a c h n i c a 1 only a 5,000-word analysis which 
hnag®- • • was often merely a diary of 


r „ events instead of a critical 

iLTOlDtlOn - analysis by the student sur- 

When the building surveyors veyor. 
division of me Royal Institu- A new form of training and 
tion of Chartered Saxveyois.sat test would involve more rigorous 
down to examine the problems eranfinataon of professional 
of the profession in 1983 it skUls. It has been accepted by 
found that -many, places on divisional committees of the 
degree courses were unfill ed. BICS but now had to be guided 
Increasing work meant an' -through the storms likely to 
expansion of - between 10 and? blow up over demands for extra 
15 per cent a yeaLr fci member- time employers would have to 
ship was needed^-yet there was devote to training, 
already seope to-ecpand by The picture is again a com- 
12} per cent-by fining all "the mon one among professions 
available places on courses. . - feeling the pains of change and 
fia icing ara^wmie - standards : growth. Employers need more 
was seen as part of- a drive help, but by the very nature of 
to fill these places, through the problem many do not feel 
changing the appeal to school- they have the time to sacrifice 
leavers. At the .same time,, the towards proper training. 

RICS has been pushing its Meanwhile, in the background 
members totalk to teachers-* hover, disagreements about how 
particularly careers officers — . many new members the pro- 
about the role of surveyors and tessaon needs. Time lag is a 
the bright pros p e c ts available, problem; - it takes five years- to 
’' We have not got across to train a surveyor to minimum 
careers Officers .what is on standard, so there are fears (hat 
offer," saya-M^Stnarf ^Povat'’ what is a shortage today could 
president of the RICS btrilding * turn Into a deluge in future, 
surveyors division. “ A private Doubts have been aroused by 
practice bull, ding surveyor can the problems of architects and 
earn as much ax an architect or town planners who found that 
accountant, and probably more after raising numbers to meet 


ANNA WILLIAMS, a 25-year- 
old graduate of building sur- 
veying at Leicester Poly- 
technic, was the first 
beneficiary of an educational 
trust set up last year by 
Hunter & Partners. The 
£4,000 bursary will fund (he 
first year of research into the 
re-use of obsolete, multi- 
storey industrial buildings In 
inner cities. 

Leicester Polytechnic which 
produces about 35 building 
surveying graduates a year, 
bases its course on the study 
of the Bfe-cycle and perfor- 
mance of buildings. 

“ This approach is important 
in finding out why redundant 
industrial buildings are 
empty and what can be done, 
to refurbish them,* says Ms 
Williams. 

One of three women in her 
year, Ms Williams believes 
that building surveying is a 
man's world "Only because 
there are more men than 
women in it.” . 

demand there were more people 
than work available by the time 
new entrants had been trained. 

Yet the prospects for such 
miscalculation seem much less 
likely in b uilding surveying con- 
sidering the likely long-term 
increase in workload. The most 
important factor seems to be 
a fine tuning of training to 
widen the scope of the pro- 
fession to meet the construc- 
tion industry’s new demands. 

Seven universities and poly- 
technics run courses approved 
by the Royal Institution of 
Chartered Surveyors as pro- 
viding exemption from build- 
ing surveying final examina- 
tions. 

Glasgow College of Building — 
diploma (four years). 
Leicester and Liverpool Poly- 
technics — BSc. 

Universities of Beading and 
Salford — BSc 

South Bank and Thames Poly- 
technics, London— -BSc 
Entry requirements vary, but 
generally involve a minimum 
of English and Maths at O 
level, plus ttco A levels with 
grades totalling an equttw- 
lent to six points (A =5, 
B=4. etc). 

More than 200 pieces are 
available each year, most at 
polytechnics. 


Search for recognition 


MAINTENANCE-- 1 <>f .pUbUd* 
owned housifig and other build- 
ings Is ', an . important, if 

politically - unattractive activity. - 
The Royal ' . Institution of 

Chartered Surveyors believes 
that its building surveyor 

members are ideally suited to 
supervise this task at a senior 
level in -local Authorities, hut. 
feels there are too few in this 
position and they, are insuffici- 
ently recognised. / ’ ; 

The success of bui l din g sur- 
veyors in private practice is one 
reason why their public sector 
colleagues, if not . exactly poor 
relations, are lagging, Builfflng- 
surveymg graduates are .snap- 
ped up by private sector firms' 
offering higher salaries and per- 
haps a more glamorous image. 
The result' is a lack of top- 
quality entrants to the public 
sector. 

The.. Property. Services 
Agency, the largest employer of 
building surveyors- in the public 
sector is concerned enough to 
have taken up the problem with 
RICS. 

Inside the., local authority, 
career stru ctu re., the building 
surveyor b»* traditionally taken ' 
second or third place toarchi- 
tects and civil engineers.- 

Chief building surveyors are 
not usually -in chief executive 
position and building surveyors 
are often part of architects* 
department. In public bodies 
like the Health Service, and the 
Post Office, senior “positions 
such as regional works officer 
or regional estates- officer are 
held by architects, engineers 
or general practice surveyors. 


Public Sector 

CHRISTINE WHELAN 


There are exceptions, how- 
ever, and the - position has 
improved over recent years. In 
1975, for example, only a hand- 
ful of the members of the Chief 
.Building Surveyors Society 
were in fact chartered building 
surveyors. Now the proportion 
has risen to 40 per cent, all 
occupying senior positions in 
county councils 
. Mr Martin Kingsford, re- 
cently appointed director of 
housing hr the London borough 
of Kensington and Chelsea, is 
the first building surveyor to 
have- gained such .a post in 
London. Building surveyors are 
also in top posts ' at the Post 
Offioe. at British Rail Property 
Board, and in the PSA. . 

Yet-, still profession's quali- 
ties .are still not being fully 
exploited in the public sector 
according to the RICS. 

It believes that the building 
surveyor’s education, which pro- 
vides a detailed knowledge of 
construction and the ability to 
recognise and correct defects 
quickly, is invaluable — particur 
Larly now that the emphasis of 
public authorities is on re- 
furb ishment rather than new- 
build. 

The institution also points out 
'that in the private sector build- 
ing surveyors are becoming 
more Involved in the design and 
construction monitoring of com- 
mercial i»rojects — areas where 


Profile: John Collins 

Shaking 
off a 
cloth-cap 
image 


AS BOTH a chief building 
surveyor and an architect, 
Mr John Col Lins of Notting- 
hamshire Country Council is 
well placed to comment on 
the relative positions of the 
two professions in the public 
sector. 

He was a building surveyor 
in a mixed-discipline private 
practice for 15 years before 
deciding that the qualifica- 
tion was not well enough 
known, especially outside 
London, to give bis career 
scope. He took a three-year 
university course, qualified as 
an architect and then set up 
in practice on his own. Two 
years later In 1975, a £lm 
project on which he had been 
concentrating his resources 
foundered. His search for 
new employment led to his 
appointment as chief build- 
ing surveyor for Nottingam- 
shire. 

Hr Collins? years in private 
practice have made him a 
firm believer in the multi-dis- 
ciplinary approach to property 
management. Nottingham- 
shire has taken some strides 
in Ibis direction although the 
housing estates are still for- 
mally run from the archi- 
tect's department. 

The department is setting 
op property data, condition 
surveys »"4 maintenance 
audits. looking at the cost-ln- 
nse of the country’s £700m 
worth of buildings. The £60m 

annual r unning COSt and 
maintenance budget is split 
between various departments. 



the architect has trditionally 
been strong. Refurbishment of 
offices, for example, is an area 
in which private firms of 
chartered building surveyors 
have excelled, and there is con- 
siderable scope for this kind of 
work in the public sector. 

Architects are conscious of 
the higher profile of buildi n g 
surveyors in the private sector 
and aware of the strategy 
which the building surveyors' 
division of the RICS has identi- 
fied as the way forward for the 
profession in both public and 
private sectors. 

How far building surveyors in 
public service avail themselves 
of the opportunities is depen- 
dent partly on their attitude 
towards public sector work and 
partly on the speed of change 
within local authorities and 
public bodies. 

Professional differences apart, 
building surveyors in public 
practice often find themselves 
in a frustrating “ stop-go ” posi- 
tion which makes forward plan-_ 
ning difficult. Construction — or 
more specifically maintenance 
—tends to be the first area in 
which cuts are made when 
times are difficult. 

It is also the first area into 
which excess money can be 
channelled at the end of a year. 
While on the one hand any extra 
money Is welcome, it can disrupt 
the building and maintenance 
programme. 

Maintenance may not win 
votes, but lack of it almost cer- 
tainly loses votes, which per- 
haps explains the ambivalent 
attitude, at once prudent and 
open-handed, of some local 

authorities. 


“But there is an obvious 
need to look at the budget 
corporately,” Sir CoUlns says. 
“If only 1 per cent can be 
saved, that is a lot of money.” 

In a multi-disciplinary pro- 
perty department, both archi- 
tects and building surveyors 
should have a valuable role. 
Although Mr Collins has seen 
building surveyors making 
progress within the local 
authority career structure 
over the years, the fact that 
architects ' are generally 
better paid means that the 
partnership is not yet equaL 

“ Maintenance has tradi- 
tionally had a cloth-cap 
image, but this Is fast being 
shaken off,” Mr Collins says. 
Cats in capital works by local 
authorities decitate that re- 
furbishment will become a 
much more Important part of 
workloads. 

“While the building sur- 
veyor's training is suited to 
this kind of work, architects 
may feel less attracted unless 
they have a special interest 
in building land component 
performance,” he says. 

However, lack of opportuni- 
ties for public sector new 
building may lead more archi- 
tects to take a look at the 
building surveyor’s tradi- 
tional work, and some may 
choose to make it their 

career, Mr Collins believes. 

In Mr Collins’ department, 
which controls a £15m annual 
budget, the problems are 
more immediate. There is a 
need for a 38 per cent 
increase in the maintenance 
budget, and only essential 
repairs are being carried out 
to the county's schools, roads, 
and public buildings. 

Preventative work such as 
internal painting is not being 
done, and lack of funds have 
disrupted planned mainten- 
ance which Mr Collins 
believes is important to stop 
buildings decaying to a point 
where replacement costs are 
higher than repair. 

c w. 




Hunter + Partners 

Chartered Building Surveyors 

In thirty years. Hunter + Partners have established 
themselves internationally as a leading practice in project 
management, large scale refurbishment and maintenance. 

With offices in London and New Ibrk. Hunter + Partners 
are currently appointed on several million square feet of 
commercial and residential property. Hunter + Partners, 
with 12 partners and over 100 staff, have the expertise mid 
strength to handle major projects. 

For more information, please write for a copy of our 
brochure to Sally Clare, Hunter + Partners, 56 Ennismore 
Gardens. London SW7 1 AJ. Telephone 01-5S1 0016. 


Healey. & Baker’s Chartered Building 
Surveyors offer a full range of professional 
sendees to the commercial property owner, to 
realise the maximum potential of a property in 
its development and preservation, whilst 
respecting short and long term economics. 

Contract Management. 
Alterations. Extensions. Structural Survevs. 


Specifications, Refurbishment. 



Healey & Bake$'WMB 
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City of London: 118 Old Broad Street, London EC2N 1AR and Amsterdam Brussels Glasgow Jersey New York Paris 


NOTTINGHAM 

FULL RANGE OF BUILDING SURVEYING SSIVICES 
For information and written details contact 
ROBERT STOKES BSc. ARICS 
Chartered Building Surveyor 
FREEMAN & MITCHELL 
Chartered Surveyors 

26 -LOWER PARLIAMENT STREET. NOTTINGHAM. 
Telephone; NOTTINGHAM -476056 


Experience — the difference 


Pwject Managemen t 
Refurbishment 
Structural Survey* 


* Development Supervision 

* Maintenance &. Dilapidations 

* Fire Insurance Valuations 


w 


BUILDING SURVEYING 

8 Melville Street, Edinburgh EH3 7PE 
Telephone: 031-225 3569 Tck-x: 72502 



For further information on 

project design & supervision of shops offices & industrial premises 
contact ' f . 

Brian Lamden Building Surveyors Division 


Telephone 01-629 7666 
77 Grosvenor Street London W1A2BT < 
Telex 267 683 ~ - v • 

With offices and associates throughout the world 
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Weatheralls 


Chartered Building Surveyors 

Provide professional advice 
on the conservation 
of buildings 



CONTACT 

Dennis E Weeks FRICS 
Paul Gardner ARICS 
Adrian Cowell ARICS 


^ Weatherall. 

Green & Smith 

22 Chancery Lane London WC2A 1LT 

01-405 6944 

London Leeds Pans Frankfurt New 'fork 




Chartered Building 
Surveying Services 
throughout the 
North of 
England 


Chartered Building Surveyors 
Design. Building and Maintenance Consultants 
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Associates 


Liverpool 051-227 2424 

Manchester 061 -832 431 1 

Leeds 0532 436723 

Cumbria 0229 36177 
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workload from faulty construction 


Defects Analysis 


MIRA BAR-HILLEL 


TOWARDS THE end of last 
year, the Lord Chancellor's Law 
Reform Committee produced 
the conclusions of its delibera- 
tions of almost four years on 
the problems of “ latent dam- 
age Two important court 
cases in the 1970s had saddled 
professionals with virtually 
open-ended liability for negli- 
gence, and the Committee re- 
commended a cut-off “which 
should bar a plaintiff from in- 
itiating court action more than. 
15 years from the defendant's 
breach of duty, irrespective of 
whether damage has occurred." 

If formed into law, this 
means designers would no 
longer live in fear of court ac- 
tion decades after the event — 
perhaps involving their estate 
after their deaths. Professional 
indemnity insurance, which had 
become difficult and expensive 
to obtain, should be more avail- 
able again. 

For owners the message is 
slightly different: you bad bet- 


ter discover any latent defects 
in your building within the 15 
years. No wonder industry wags 
are predicting a surge in de- 
mand for the services of build- 
ing surveyors in about 14 years 
as owners rush to beat the cut- 
off. 

When land if) the time 
comes, the profession should be 
able to cope with the challenge, 
although owners may do well 
to stagger the demand. Nor will 

building surveyors have to wait 

14 years to demonstrate their 

expertise: defects analysis is 
already a growing proportion of 
their workload. 


Repairs 


This summer. Mr Bill Allen, 
defect specialist and trouble- 
shooter. published a report pre- 
dicting that over the next de- 
cade the London Insurance in- 
dustry would have to pay more 
than £lbn to owners whose 
properties are faulty. Another 
£1.2bn. would be required to re- 
pair faulty hospitals, universi- 
ties. schools, leisure centres and 
other non-residential public 
buildings. 

The cost of public sector 
housing repairs seems to rise 
with each new report. Under 


latest legislation, up to £14,000 
will be paid to each of 14,000 
former tenants who bought 
defective pre-cast reinforced 
concrete homes. The Associa- 
tion of Metropolitan Authori- 
ties' estimated the cost of recti- 
fying reflects in post-war 
s»i era -built housing at about 
£10bn — leaving aside the con- 
crete homes is has not sold and 
probably never will. 

This is one of the markets 
Humer Sc Partners aims to 

move into. The firm rook a 
stand at last summer's Institute 
of Housing exhibition where 
they featured a cross-section of 
non-rraditional houses, detail- 
ing common defects and pos- 
sible solutions. Since then the 
practice has sent questionnaires 
to every local authority in 
Britain in an attempt to take 
research into concrete homes 
further than the Building 
Research Establishment was 
able to in its studies. 

Manr derails will not become 
known until all returns are 
analysed in the next few 
months. But Mr Edward Keel- 
aghan, who heads Hunter's 
public housing effort, says one 
main culprit is already known. 
Carbonisation of the concrete, 



Profile: Hunter & Partners 


Anticipation of trends 

rich rewards 



HUNTER & Partners attri- 
bute success and growth as a 
practice to anticipating 
trends rather than following 
them. Their development 
charts the coarse many build- 
ing surveying firms have 
travelled over the past two 
decades, as this young pro- 
fession was finding its feet 
When Mr Robert Headlam 
and Mr David Gaunt joined 
Hunters in 1970, the bulk of 
the work was the traditional 
structural survey of houses 
or involvement in party wall 
disputes. At the same time, 
the building boom of the 
1960s was coming to a dis- 
illusioning end and the 
pendulum was swinging hack 


and 


TAKE A CLOSER LOOK 


INVESTMENT 
DEVELOPMENT 
COMMERCIAL AGENCY 
VALUATIONS 


BUILDING SURVEYING 
SERVICES 


PROPERTY MANAGEMENT 
RENT REVIEWS 
LEASE RENEWALS 
RATING 


Chartered Building Surveyors at Vigers work 
closely with all other Departments. This enables Vigers 
to offer comprehensive advice on property matters 
including Construction Monitoring, Refurbishment and 
Fitting Out, Planned Maintenance, Commercial Survey's, 
Party Walls, Fire Insurance Valuations, Dilapidations. 


towards conservation 
rehabilitation. 

The public sector was then 
at the vanguard of the trend, 
and refurbishment budgets 
were relatively generous. The 
Greater London Council and 
many of the London boroughs 
badly wanted to Improve run- 
down stock, were imaginative 
in their approach and open- 
minded to Ideas about how to 
go about it 

The young practice thrived 
in this environment. With, 
this kind of work making up 
some 90 per cent of turnover, 
they put their best efforts 
into it 

Among the results: com- 
puterised specifications, roll- 
ing refurbishment pro- 
grammes, four-day packages 
and “ tenant in place " 
modernisations, which helped 
give massive programmes a 
human face and reduced the 
need for socially disruptive 
“ decanting.” 

It was an exciting period, 
formative and full of import- 
ant lessons — and it ended 
abruptly in 1979. 

“The writing was dearly 
on the wall,'’ said Mr Gaunt 
“We foresaw the difficulties 
councils would have with a 
newly-installed government 
pledged to control public 
spending.” 

Hunters decided to balance 
publte sector and private 
sector workload. Experience 
gained in the previous decade 
gave the firm the confidence 
to tackle prestige refurbish- 
ments. not only of residential 
but commercial property as 
well, and before long their 

reputation was established 

among developers and fund- 
ing institutions. 

Five years on from the 
watershed, the half-and-half 
balance has been achieved — 
but not entirely without 
problems. 

As the public sector waned 
faster than the private one 
grew, some 30 per eent of the 
1979 staff could not be kept 
on. Mr Headlam puts a brave 
face on what most have been 
a painful experience and 
prefers to talk about the 
“ benefits of rationalising.” 

Another problem un- 


familiar to public sector prac- 
titioners which had to be 
mastered was the planning 
system under which local 
authorities give themselves 
permission — a bone of conten- 
tion with all design pro- 
fessionals. 

On the bright side were the 
joys and challenges of refur- 
bishing listed buildings. It 
was Hunters* growing in- 
volvement with this kind of 
work which has led them to 
set up an architectural wing 
— a decision which some 
fellow building surveyors 
have criticised. 

“Although the two profes- 
sions have very different 
temperaments, a great deal 
can be gained from close co- 
operation,” Mr Gaunt insists. 
“ The surveyor needs the 
architect's design ahtlity, 
while the architect needs the 
technical, financial and 
management skills of the 
building surveyor — especially 
when dealing with existing 
buildings.” 


Maintenance 


Mr Headlam sees it from 
another angle: “Increasingly 
clients will be looking for a 
single management and 
design source. Bonding 
surveying is still involved 
with remedying past con- 
struction faults, but the best 
way to ensure there are none 
in the future is by having the 
two disciplines under one 
roof." 

The firm, with 130 staff in 
Britain, can now take on mass 
surveys of property port- 
folios for clients including 
British Telecom and London 
Regional Transport, as welt as 
planned maintenance pro- 
gramming and project man- 
agement. 

Its U.S. office, set up in 
1978, also cut its teeth on 
public housing projects but 
found Reaganomics pushing 
it towards the private sector. 
Current projects involve 
more than lm sq ft of offices, 
with the largest single project 
— fitting oat a Manhattan 
office block — worth $2 5m. 

Mira Bar-HiHel 
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Carter Walker Associates 
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often aggravated by chlorides in 
the mix, is causing failure of 
the reinforcing rods. Only 
chemical analysis can cell 
whether the process can be 
arrested nr has gone too far. 

If replacement is the ©rdy 
solution, a structural engineer 
will be needed. Many building 
surveyors see their own readi- 
ness to admit -limits to their 
expertise and -to calt In 
specialists as a factor which can 
sometimes protect building 
owners' interests: some archi- 
tects may he reluctant to do so. 

Investment 

•* The building surveyor is 
the professional go-between 
whose judgment helps bums 
into sharp focus all the different 
facts aboura building, so that 
those who are to spend the 
money do so wisely.” says Mr 
Colin Banyard. a Hunter 
partner. 

It matters little if the owner 
is a City institution, a local 
authority or a lone-term tenant, 
he says. The building surveyor’s 
role is to weigh up all the 
factors, hidden and obvious, 
past, present and future, and 
present the client with a com- 
plete appraisal. 


Watts fc Partners, a large pri- 
vate practice with 27 Chartered 
building sruveyors, found that, 
defects analysis has arisen from . 
2 per cent of their turnover five 
years ago to 25 per cent now, 
The firm’s largest case to date 
involves defects worth £4.5 m. 

Tt believes that the practice 
has to be large enough to war- 
rant the investment required to 
provide the service. Watts has" 
brought sophisticated equip- 
ment such as flbre-optie probes 
for investigation into building 
cavities and cover meters for 
determining the amount of con- 
crete cover provided to .steel- 
work. It also calls on other spe- 
cialists who can provide video' 
drain inspection equipment and 
hydraulic hoists which allow 

rapid close inspection of high 
buildings without expensive 
scaffolding. 

Once defects are suspected, 
rapid action is usually recom- 
mended. Watts finds that the 
rapid response service, which 
produces a survey find initial' 
report within seven to 10 days 
of receiving instructions, is In 
regular demand in spite of the 
premium fee. 

The need to look further than 
immediate defects is emphasised 


by Mr Banyard. He secs the 
nub of delects analysis as the 
projection of future problem 
areas by looking at the effective- 
ness of: the- design and its fit- 
ness. : '• . • • •:• 

The first step Is as examina- 
tion of the" landing.; he says. 
The second is a careful examina- 
tion of the design and the con- 
strue Eton details Tb an effort to 
"relate" thsnr To pu bUshed infor- 
mation on' defects. "... 

This Is tme-'nf the problem 
areas, not just for building sur- 
veyors. A sub-commit tc of the 
National Economic .and De- 
velopment tUfice' building and 
civil engineering committee. has 
been trying: to suggest ways of 
making published defects infob- 
mat! on more accessible to build- 
ing professionals, but has made 
kttle progress. 

A but Iding surveyor's 'services 
do hot necessarily end with a 
final report - on . the defects. 
Watts feels they should be ex- 
tended to the specification apd 
supervision of the remedial 
work — and even further* to look 
after the building's wellbeing 
from .then on. This final point 
leeds full circle to the building 
surveyor’s original role iQ hus- 
bandry. ■" 




i*k 


ill 

v 

9 




■0 


Case Study II 


Value of 

building 

doubled 


LISTED buildings can provide 
a special challenge to owners 
seeking to modernise space or 
squeeze oat extra rental In- 
come. Two surveying firms, 
Abbotts and Hunter & Part- 
ners, took np the chal- 
lenge on 20 Buckingham Gate, 
London SW1 (left), for 
Carrerras Pension Fund and 
managed to add almost 30 per 
cent to the lettable area and 
more than double the value. 

Abbotts saw- the initial 
potential, and convinced the 
fund, before bringing in 
Hunter to manage the con- 
struction team. The building 
surveyors had to guide 
through delicate negotiations 
with Westminster council 
planners to win permission 
for extensions into a. reshaped 
roof and reforming the floor 
slab to create nsable space in 
the basement. 

Some elaborate construction 
work was Involved in support- 
ing the entrance hall and 
moving the entrance steps. 
The overall effect was to 
Improve the amount of net 
lettable space both by ration- 
alising what was available 
and adding extra space. 

The total cost was about 
£400,000 and the building was 
let last year to the United 
Nations. The capital value 
soared from £650.000 before 
refurbishment to £1.45m after 
letting. 


David Lawson 


Strutt & Parker -V 


Strutt & Parker provide afuli range 
of building surveying services 


13 Hill &lreei. Berkeley Sauore. London' WUC 8DL 
Tel: 01-499 7142 

Enter (039 & ziseai 
LtWM (03731 475*11 
Salisbury 017221 2>7fti 


Ctolmarerd (0245) 55201 
Grantham (04761 65666 
MOM (05521 2501 


SMITH- WOOLLEY 


CHARTtkED SURVEYORS..- 


BUILDING SURVEYING SERVICE 


OFFICES ATi 

Bath 0225 64969 Cambridge 0222.3SBM- 

Collingham 0636 892456 ! Norwich 0603 612626 . 

Woodstock 0993 811624 




PAUL DAVIS & ASSOCIATES 


CHARTERED BUILDING SURVEYORS 
STRUCTURAL SURVEYS .& VALUATIONS 


\ 


Building *Wpfks Designed ^&:Supenri*ed ' 
2*rofessstonaJ Advice On AH Property Matters 


204-206 High St 
Bromley Kent BR11PW 


01-440 2984 
Also at WC! 


Hook Mason Robinson 

Architects & Surveyors 


Eleven Castle Street Hereford HRI 2NL 

Telephone Hereford 56419 


outturn costs 


Without cutting 


Corner \ 


How should you 
solve problems 
with buildings? 

investigate and 
then act. 


□□Grimley & son 



Birmingham 

0212368236 


London 


Caldcr, 

LONDON- / 

Bell Court House. Blomflold Street , 1 - 
London EC3M 7AY Tel: 01-58S0324.. 

Ashby & Co. 

Rochester House, Belvedere -.Road. 

_ London, SE19 2HL Tel: . 01-653 SB66 

| Chartered Building Surveyors 

MANCHESTER / : 


The Building Centre, 113/118, Pprtl6nd St, •- 

Industrial and Commercial 

Manchester, Ml 6DW Tel: 061-236 7867, . 

Refurbishment 


Maintenance and Repair Schedules 

GLASGOW \ • 

Project Consultancy 

5 Clairmont Gardens,. ... 

Glasgow, G3 7LW. Tel: r 041-338 945V 

Dilapidations 


Fire Insurance Valuations 

SOUTH COAST • ; 

Feasibility Studies 

- 97, Western Bead, 1 

Building Surveys 

Hove, Sussex 078 26202 . 
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Florida may burst 
orange juice price 
bubble. Page 34 


WALL STREET 




" 1 


Volcker 


PRICES .bounded . forward on Wall 
Street yesterday afternoon after Mr 
Paul Volcker, tfie Federal .Reserve chair- 
man, said in Washington that U.S. in- 
flation was probably now down to the 
face seen at the beginning of the eco- 
nomic recovery, writes Terry Byland in 
New York. ' . 

Leading stocks surged ahead after, re- 
ports of the- speech had reached the 
trading floor, and the market enjoyed its 
best day’s trading since the massive one- 
day gain oh December 19. .. 

Heavy buying-ofthe blue-chip stocks 
pushed the Dow Jones industrial aver- • 
■'age ahead to close a net 20.76 points up 
at 1,223.50, the best of the day and the 
highest level since November 8. 

Turnover at 1255m shares, exceeded . 
all recent levels except for the two days 
of exceptionally heavy turnover - in 
December. . -• . ” 

The stock market started slowly with 
the Dow three points lower and bonds 
down by K point on nervousness ahead 
of the money supply announcement due 
at the end of the. day. Following Mr 
Volcker’s favourable comments on in- 
flation, heavy institutional buying lifted 
IBM, General Motors, Ford and most 
other market leaders. .. 


The bond market rallied strongly, only 
to slump back after the money supply 
news to end with net losses of K point 

_ Another cut in broker loan rate, this 
time from Bankers Trust helped the 
market while disappointment at the ab- 
sence of further cuts in hank prime 
rates, following Wednesday’s reduction 
by Southwest Bank of St Louis, soon 
passed. 

The market was pleased with the first 
quarterly reports from the industry. 
Chemical Bank, Si M up at S35tt. Bank of 
New York, $% up at S363S. and Barnett 
Banks of Florida, $1% up at $43V«, all re- 
sponded to good results. 

AT&T was $ s % better at a new high of 
$20Yi supported by heavy institutional 
buying. IBM gained S3' A to S123%, Bur- 
roughs S2% to S58V4 and Honeywell S1V4 
to $57. IBM stock hag moved narrowly 
while awaiting 1984 results, which have 
to match the high growth rates expected 
of the computer monarch if Wall Street 
is to be satisfied. 

Ford gained $1% to $46, and General 
Motors S2'A to $79% as the market 
braced itself for good results for the 
final quarter. There was brisk trading in 
both motor groups. 

Oil stocks were narrowly mixed de- 
spite comment in the investment press 
on the implications of the slide in world 
oil prices. Texaco joined the list of U.S. 
companies lowering prices it will pay for 
crude. Exxon added $% to $45 l /«, and 
Texaco rose $ft to $34%. 

Turnover in Occidental, $1 higher at 
$26%, died down. Diamond Shamrock 
eased S% to $18% after boardroom indi- 
cations that it might itself seek acquisi- 
tions. Among possible targets, Amer ada- 
Hess added $% to $24% and Kerr-McGee 
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NEW YORK 

• Jan K) Previous 

Y »r »go 

DJ Industrials 

1 .223-58 1.202.74 

1 .27843- 

DJ Transport 

\ 56937 564.44 

608.17 

DJ Utilities 

14786 147.16 

13332 

SaP Composite 168.31 165.18 

16735 

LONDON 



FTOrd . . 

3824 383.1 

796.0 

FT-SE100 

:■ -1,26.1-0 1,250.2 

1.0343 

FT-AAtt-shara 

* 606.91 605.35 

48632 

FT- A 500 

667.31 665.74 

518.48 

FT Odd mines 

462.7 4518 

5543 

FT-A Long gflt 

. 1042, ' 1038 

1tt12 

TOKYO 



NBtkeLDow 

11,82438 11,76337 10.016.Z 

Tokyo SE 

93034 926.4 

748.02 

AUSTRALIA 



AHOrd. 

723.1. • 715.6 

7763 

Metals & Ifins. 

4033 3953 

5493 

AUSTRIA 



Credit Aktien 

58J6 58.73 

. 5538 

BELGIUM 



Belgian SE ;• 

2.16036 2.153.45 

— 

CANADA 



• Toronto 

- - " : 


Metals & Minis 

13683 1.9463- 

2321.0 

Composite 

2,381.1 2359.1 

23829 

Montreal 



Portfolio 

119.16 11738 

12733 

DENMARK 



Copenhagen SE 

15975 159.28 

22334 


OA DOLLAR 

(London) - Jan 10 Previous 

S 

DM 3.143 3.163 

Van 253.7 255.015 

FA- 9.6325 9.685 

SwFT 2.635 2.6515 

Guilder 3549 . 3565 

Lira 1.941.0 1,937.5 

BFr 63.1 63l2 

CS 132145 1.32025 


STERUNQ 

Jan 10 Prerious 
1.1335 1.142 

3.5675 3.6075 

28725 29025 

10295 11.03 

299 3.02 

4.0375 4.065 

219825 2214-5 
718 7215 

1.497 1.5095 


(3-month offered rate) 

t ■ 

SwFr 

DM 

FT London Interbank fixing 
(offered rate) 

3-month ILS.S ■ 
6-month U.S.5 

IM. Fad Fuads 
U^. 3-month CDs 
IMLS-mPRthT-MBa 


10% 10’A. 

4’%« 4’y.»- 

5% 5'Tia 

10 % 10 % 


8 % 8 % 

8 ’%. 8 % 

B%* 8% 

8 . 00 * 8.00 

7.74* 7.69 



Treasury 

9% 1986 

11% 1992 

11% 1994 

11% 2014 

Corporate 

AT&T 

10% June 1990 
3% July 1990 
8% May 2000 
Xerox 

10% March 1993 


U.S BONDS 


4m to* Prev 

Puce YMd Price YWd 

99*!ifa 10.00 99»%a 9.93 

101%. 1129 101%. 11.36 
100*%# 11.50 100*%# 11.46 
101*%. 11.53 99*%# 11.85 

Jan 10* Prev 

Price Yield Price Yield 
95% 1140 95% 10.40 

73% 1025 73% 1025 

77 1210 77 1210 


94 11.80 


Diamond Shamrock 

10% May 1933 91% 1225 91% 1225 

Federated Dept Stores 

10% May 2013 86% 1230 86% 1220 

Abbot Lab 

1120 Feb 2013 94% 1250 94% 1250 

Alcoa 

12% Dec 2012 96% 12.75 96% 1275 


SOUTH AFRICA 

Got* ' 9655- 

tndustrtsls 913:1 

'■ 969.7 
_ 8243 

8174 

9683 

SPAM . . 

Madrid SE " 106.40 

1Q43* 

7350 

SWEDEN 

J&P 1.42638 

1,41751 1512.16 


WORLD ' 

J*nj9 Prev 

-Ywaeo ■ 

Capita! inti 

1884 1855 

1863 


FINANCIAL FUTURES 


CHICAGO Latest WgH Lt« Pw 

ILS. Treasury Bends (C8T) . 

8% 32nds of 100% 

Mar 71-05 71-16 71-03 71-18 

U«S> Treasury BBs (MM) 

Sim points of 100% 

Mar 91.92 91.98 91.91 91.99 

Ca ctlBcma a of Pepoaft (HM] 

$1m points of 100% 

Mar 9121 9126 91.19 9128 

LONDON 

Huae-cnosth Eurodollar 

Sim points of 100% 

Mer 9086 9081 9084 9083 

20-year National Ottt 
£50,000 32nds of 100% 

Mar 106-08 107-09 106-08 107-06 


London . 

5303-75 • 5300.55 

ZOrich 

530335 528830 

Paris (fixing} 

$30437 $300.04 

Luxembourg 

- $30430 $29835 

New York (Feb) 

$304.30- $30530 


fLondcn) 

Jan 10 

Prev 

Silver (spot ftxtrgj 

534.45p 

514.70p 

Copper (cash) 

£1,17250 

£1.16350 

Coffee (Mar) 

£232430 

£231530 

08 (spot Arabian Light) 

$28375 

$28.15 


S% to $26 Ms. Also active was SchJumberg- 
er, which added SI to 536%. 

Airline stocks proved a dull sector af- 
ter adverse comment in the investment 
press, warning that fare cutting could 
still slice profits. Recent favourites to 
suffer included American Airlines, SVi 
off at $36%. 

Features elsewhere included further 
speculative buying of the Continental Il- 
linois bolding stock, created as part of 
the restructuring of the bank. The value 
of this stock - S'/> up at $1% yesterday - 
hangs on the success of the Federal Re- 
serve in disposing of the bad loans of the 
Chicago bank, and some Wall Street 
traders take an optimistic view. 

A rise in the federal funds rate to 
above 8 per cent discouraged the short 
end of the credit market, where Treasu- 
ry bill rates added five to eight basis 
points. Other money market rates were 
sluggish. 

The bond market was cautious ahead 
of the money supply figures, however, 
and the key long bond ended l %# down at 
101*%-. 

LONDON 


Easier tone 
as profits 
are taken 


LEADING equities settled easier on the 
day in London yesterday after three 
straight sessions in which record closes 
had been achieved. 

Sustained end-account selling by pro- 
fessional operators and investors was 
reflected in a 5.7 decline in the FT Ordi- 
nary share index during early trading. 

The institutions, however, took no 
part in the sell-off, and they later com- 
mitted fresh funds to blue-chip issues. 
This drove the index up 4.1 at 3pm, be- 
fore it settled to close down 0.7 at 982.4. 

British Telecom was the star perform- 
er rising to 121 'A p before dosing 5p high- 
er on balance at 120p, following the 
annniinfpmpnt of its half-year profits. 

Chief price changes. Page 28; Details, 
Page 29, Share information service. 
Pages 30-31 

HONG KONG 

A SHARP inflow of foreign funds and 
expectations of further declines in inter- 
est rates drove shares to iheir highest 
-level -for 18 months in Hong Kong, in 
heavy trading. 

The Hang Seng index gained 48.80 to 
1,318.55 - the sharpest one-day gain 
since August 2 1984, when Britain an- 
nounced that agreement had been 
reached for return of the colony to China 
in 1997. 

The breach of the 1,300 chart level 
took some analysts by surprise, coming 
just 2% weeks after tee 1,200 mark was 
achieved and six weeks after 1,100 was 
breached. 

Property companies did particularly 
well, with Cheung Kong HK$1 higher at 
HK$12.30. The diversified Swire Pacific 
gained HKS1J20 to HKS23.40. 

SINGAPORE 

SHORT-COVERING and bargain- 
hunting helped pick Singapore up from 
the two-year low seen on Wednesday. 
The Straits Times industrial index rose 
5.83 to 778.28 - ending the three consecu- 
tive days of falls which eroded more 
than 25 points. 

Bank shares which were under pres- 
sure during the previous session re- 
bounded, with DBS up 22 cents to 
SS5J20, OCBC 25 cents to SS8.75 and 
OUB 14 cents to SS3.76. 

Sime Darby added 6 cents to SSI. 69 
following its agreement to merge its in- 
surance interests in Malaysia and Asia 
with those of tee East West group of 
companies. 

AUSTRALIA 

THE FIRST significant gains of tee year 
were displayed- by shares in Sydney 
with the mood buoyed by improved 
world bullion prices and tbe lower dol- 
lar. 

Some bargain-hunting in the im- 
proved investment climate also helped 
to push tee All Ordinaries index up 7.4 
to 723.0. 

Early gains were recorded in tee min- 
ing and resource sectors, while banks 
were also higher in heavy demand. 

SOUTH AFRICA 

IMPROVED DEMAND took gold shares 
sharply higher in Johannesburg as the 
bullion price held on to its overnight im- 
provement 

Vaal Reefs gained R7.75 to R175.50 
while Blyvoor was 60 cents ahead at 
R16.80. 

De Beers fell IS cents to R8.25 follow- 
ing the latest diamond sales figures 
from its Central Selling Organisation. 

CANADA 

MODEST advances in most Toronto sec- 
tors managed to mask tee effect cf a 
sharp decline in property issues, leaving 
the market ahead on balance. 

Among actively traded industrials, In* 
co advanced C$% to C$16 7 /«, and Alcan 
shed C$% to CS37% while Imperial Oil 
dipped C$% to C$40 Vs. 

Montreal edged higher in busy 
trading. 


TOKYO 


New peak 

despite 

caution 


ENCOURAGED by tee rise on Wall 
Street, investors continued buying in To- 
kyo yesterday, taking tee Nikkei-Dow 
market average to the third consecutive 
all-time high, writes Shigeo Nishiwaki of 
Jiji Press. 

The indicator closed up 60.81 at 
11,824.38, but turnover fell to 502.14m 
shares from Wednesday's 591.94m. This 
was the market's fourth straight daily 
advance, with the index having gained 
279 .22 during the four days. Advances 
outnumbered declines 448 to 315, with 
131 issues unchanged. 

As prices soared rapidly, however, in- 
vestors became wary of the stock ex- 
change's stepped-up price regulation, 
and tee pace slowed. Massive buy orders 
were placed in tee morning, and tee 
Nikkei-Dow index spurted 97 points, but 
investors later retreated to the sidelines 
with tee number of transactions falling 
sharply in the afternoon. 

Laggards among blue chips were 
bought, reflecting Wall Street’s advance 
and rises in American Depository Re- 
ceipts of Japanese issues. Hitachi 
jumped Y15 to Y885, while Sony added 
Y190 to Y3.970. Fujitsu added Y40 to 
Y1.400, and Pioneer remained popular, 
closing Y110 higher at Y2.990. 

Konishiroku Photo gained Y45 to 
Y680, at tee start of its video cassette 
production for "8mm video” camera-re- 
corders . Toto and Kao went up Y31 to 
Y740 and Y23 to YB30, respectively. 

Non-residents continued as net buy- 
ers, and analysts said this helped push 
up blue chips. 

Biotechnology-related stocks, which 
had led the way up, came under profit- 
taking pressure, with Asahi Chemical 
and Toyama Chemical losing Y8 to Y706 
and Y19 to YB76 respectively. Toyojozo 
finis hed at Y1.630, up Y20. after reg- 
istering a Y80 gain at one stage. 

Profit-taking also hit Nissan Chemi- 
cal, down Y7 at Y347, and Mitsubishi 
Chemical, Y14 lower at Y359. 

The exchange started announcing the 
daily margin trading balance of Nippon 
Oil and Fats in view of highly specula- 
tive trading in tee stock, but it remained 


popular and with 16.29m shares of the 
stock changing hands was the most ac- 
tive. Its price advanced Y30 at one point 
but finished onlv a net Y3 higher at 
Y628. 

Investors stayed away from the bond 
market despite tee yen’s rally, as the 
Bank of Japan sold Y200bn worth each 
of short-term government securities and 
bills drawn for sale. The sales apparent- 
ly reminded investors of tee central 
bank's bill selling operation about 18 
months ago, which led to the collapse of 
bond prices. 

The yield on the barometer 72 per 
cent government bonds maturing in De- 
cember 1993 rose to 6.515 per cent, from 
Wednesday's 6.505 per cent. 

EUROPE 

Record level 

momentum 

maintained 

THE MOMENTUM teat carried many 
European bourses to peak levels early 
this week was extended yesterday as 
records were set again in West Ger- 
many, the Netherlands. France and 
Italy. 

Wall Street's overnight buoyancy com- 
bined with corporate developments in 
many centres to fuel foreign investor 
appetite, whetted by potential currency 
gains made possible by the strength of 
tee dollar. 

Turnover on most exchanges was 
heavy, and profit-takers emerged from 
the wings on cue. 

Frankfurt indices hit new peaks - the 
Commerzbank index rose 4.7 to 1,146.1 - 
but they did not reflect tbe profit-taking 
that developed late in the session. 

Porsche led the quality* car sector with 
a DM 5 rise to DM 1,060 while BMW 
shed DM 3.50 to DM 383.50. In the finan- 
cial sector Allianz gained a further DM 4 
to DM 1,067, while associated insurer 
Munich Re rose DM 3 to DM 524.50. 

In weaker banks, Dresdner at DM 195 
and Bayerische Vereinsbank at DM 337 
each lost DM 1.50 after announcing tee 
purchase of 5 per cent stakes in tee 
large aerospace group MBB. 

Thyssen firmed 60 pfg to DM 84.60 on 
forecasts of further profits for its special 
steels unit 

Bonds dropped as much as 30 basis 


points, and tee Bundesbank bought DM 
35.6m in paper after Wednesday's sales 
of DM 25.5m. 

Heavy foreign demand edged Amster- 
dam to a record. The ANP-CBS index 
rose 1.7 to 188.6, with blue chips and in- 
ternationals benefiting most Royal 
Dutch/Shell proved the exception with a 
loss of FI 1.10 to FI 172.50. despite the 
firmer oil trend. 

Unilever, a North American Favourite, 
surged FI 6 to FI 323.50, a 12-month high. 

Akzo's profit details caused some dis- 
appointment but finished 60 cents ahead 
at FI 102.80. Amev scored a year's high 
with its FI 4.50 rise to FI 226.50. 

The forecast by Philips of higher than 
targeted 1984 profits arrived too late to 
effect its share price, but a West Ger- 
man Cartel Office probe into an undis- 
closed German subsidiary dampened 
some investor ardour and left the group 

only 30 cents stronger at FL 56.70. 

Bonds peaked again on brisk foreign 
demand. 

Interest rate optimism took an active 
Paris to a record, with the CAC General 
index gaining 2.30 to 189.00. 

Export-sensitive issues performed 
well, although CIT-Alcatel moved 
against the trend with a FFr 20 drop to 
FFr 1,260. Most food and drink-related 
names gained, with Moet-Hennessy FFr 
19 higher at FFr 1,939 although Perrier 
fell FFr 380 to FFr 483. 

Profit-taking eroded some of the 
strength of Zurich, although the under- 
lying belief teat local interest rates were 
heading down aided sentiment. 

Medium-sized banks extended their 
recent advances, with Bank Leu SwFr 
30 up at SwFr 3,850, while Zurich Insur- 
ance added SwFr 25 to SwFr 19,050 
ahead of its Brazilian venture. Jacobs 
Suchard scored one of tee best gains of 
tee session, a SwFr 125 rise to SwFr 
6.550, while Ciba Geigy in chemicals 
firmed SwFr 10 to SwFr 2,590, despite a 
large write-off against a West German 
joint venture. 

The persistent strength of the dollar 
had little impact on a fairly active bond 
sector. 

Another 12-month high for Milan took 
Italcementi LI ,5 10 higher to a record 
L7 1,500, while Fiat extended its good for- 
tunes with a further L10 rise to L2.190, a 
rise of L125 in three days. Lower bank 
prime rates continue to give the market 
strength. 

Brussels made small gains in thin 
trading, while a very active Madrid re- 
couped all the losses of the previous two 
days. Foreign buying was evident in 
heavy Stockholm budget-day trading, 
with banks the only weak sector. 


DIVIDEND NOTICE 
TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
TOSHIBA CORPORATION 
(FORMER LEY TOKYO SHIBAUR A ELECTRIC CO.) 

DESIGNATED COUPON No. 56 
(Action Required on or Prior to 30th April 1985)** 

Chemical Bar*, as Depositary (the "Depositary") under the Deposit Agreement dated as of 
15lh February 1970 among Tokyo Shibaura Electric Co . Ltd., (the ■■Company"), the Depositary and the 
holders of European Depositary Receipts (the “Receipts") issued thereunder in respect ol shares of 
Common Stock, par value 50 Yen per share, of the Company (the “Common Stock"). HEREBY GIVES 
NOTICE that at the general meeting of stockholders of the Company held in Tokyo. Japan on 
5th November 1984. such stockholders approved the payment ot a dividend of 4 Yen per share ol 
Common Stock.* 

The Dividend on the shares of Common Slock ot record on Deposit with the Custodian under 
such Deposit Agreement less a portion thereof withheld by the Company on account of Japanese 
taxes, has been received by the Custodian as agent lor the Depositary and, pursuant to the provisions 
of such Deposit Agreement has been converted into United States Dollars at die rate of 246 377 Yen 
per United Stales Dollar. 

The Depositary has been advised by the Company that Japan is a party to international 
agreements with Australia. Belgium, Canada, Denmark. France, the Federal Republic of Germany 
Malaya. New Zealand. Norway Singapore. Sweden, Switzerland, the United Arab Republic, the United 
Kingdom and the United States of America under which certain persons are entitled lo 15% tax with- 
holding rale on dividends such as the dividend in question. The persons so entitled include residents 
of such countries and companies organised thereunder meeting certain conditions relating lo the 
carrying on of trade or business in Japan. Persons not so entitled to a 15% tax withholding will be 
paid a dividend on which a 20% tax withholding rale has been applied.** 

To determine entitlement to the lesser ta* withholding rate of 15%, it is necessary that the 
surrender of Coupon No 56 be accompanied by a properly completed and signed certificate (copies 
ot the form which are obtainable at the office of the Depositary in London or any Depositary's Agent) 
as to the residency and trade or business activities in Japan (if applicable) of the holder of Coupon 
No. 56 Such certificates may be forwarded by the Depositary to the Company upon its request 

Payment in United States Dollars ol the amount ol the dividend payable will be made at the 
office of the Depositary m London or at the office ot any Depositary's Agent listed below upon 
surrender of Coupon No. 56. 

DEPOSITARY’S AGENTS 

Name Address 

Chemical Bank Frankfurt Germany 

The Bank ol Tokyo Ltd . London, England. 

The Bank ol Tokyo Ltd. Paris, France. 

The Bank ol Tokyo Ltd . Brussels. Belgium. 

The Bank ol Tokyo Ltd . Frankfurt. Germany 

Pierson. HekJnng 5 Pierson. Amsterdam. The Netherlands. 

Banca Nazionate del Lavoro, Rome, Italy 

Banco Nazionale del Lavoro. Milan. Italy. 

Kredietbank SA Luxembourgeoise. Luxembourg. 

The following table sets forth the amounts payable upon presentation of Coupon No. 56 from 

the various denominations of Receipts 

Coupon No. 56 detached Dividend payable Dividend payable 

from Receipts in the (less 1 5% Japanese (less 20% Japanese 

denomination of: withholding fax) withholding tax) 

1 Depositary Share SO 69 S0.65 

10 Depositary Shares $6 90 S649 

20 Depositary Shares 513 80 S12 99 

SO Depositary Shares S34 50 S32 47 

100 Depositary Shares 569.00 S54.94 

Payment in United States Dollars in respect ol Coupon No. 56 will be made by United States 
Dollar check drawn on. or transfer to a United States Dollar account maintained by the payee with, a 
bank in New Vfork City 

Dated: li 1 85 Chemical Bank, as Depositary 

180 Strand. 

London VJC2R 1ET. England. 

* 30th September 1984 has been established as the record date tor the determination of the 
stockholders of the Company entitled lo such dividend. All receipts issued in respect ol Common Slock 
not entitled to share m such dividend will be without Coupon No. 56 attached. 

* * Certain holders of Receipts may be entitled upon the fulfilment of certain conditions to reduc- 

tions in the withholding tax rate applicable to them The Depositary will, if in its discretion noi unduly 
burdensome and upon payment ot all expenses incurred in connection therewith, take such action as 
i deem appropriate tn the circumstances to assist such holders in availing themselves ot such reductions. 

Because of Japanese tax requirements applicable to the Company the Custodian has been 
asked lo remit to the Company shortly after 30th Apni 1985 the excess received by the Custodian over 
80% of the dividend payable and allocable to unsurrendered Coupons No 56. 

As a result, persons surrendering Coupon No. 56 after such date will be entitled to receive 
from me Depositary or any Depositary's Agent a dividend or* which a 20% tax withholding rale has been 
applied and. if entitled to a 15% tax withholding, will be required (in order to realise such entitlement 
to make apokcatan to the Company tor an additional 5%. Such application max consistently with the 
foregoing paragraph, be made through the Depositary 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


UMoMb 
High 

Zh 161, 

9% 

17J, U% 
41% 24% 
ap, i6-* 

411, 271, 

14% 81, 

®V 44% 
», H 
48% Xb 
251, ie, 
27!* 121, 
wv is 

18% IP, 
Mb «% 
4H| 251, 

% a 

39 271* 
SH, 521, 
M% 15% 
5b Z% 
«, 361, 

351, □ 

*b i% 
7% 6 

71 Ell, 
641, 56 

13% 10% 
17!* 9b 
22% 15b 
291, 221, 

41% 23% 

36% 27% 
25% 17 

281, 16% 
B71, 62% 

26V 33 
34 i&b 
22% 15% 

931, Bl 
30 24% 

26 15% 

37% 26% 

63% 53% 

113 99 

1071, 100% 
Z3<, 10% 

561, 38 

19% 5% 

40 24 

24% 20 

33 27 

46% 30% 

27% 151, 

43% 32*i 

34% 22% 

144 98% 

3 1% 

19 14% 

65% 52% 

28% 24% 
«?, 53 

77% 50% 
26 19% 

23% »% 
56 «0% 

MV 21% 

48 36 

1C9 103 

19% 15% 

33% 25% 

14% 6>, 

53% 42% 

29% 18% 

21% ’5% 
39 25 

25 13% 

26% 19% 


Is* Slack 
AaR 
ASS 
AMF 
AMR 
AMR 
AMR 
API 
ASA 
AIM 
AMLaO 
ACCOM 
AcrmC 
■a me* 

AdmM 
AewSya 
AMO 
ACutSt 
Atrflex 
Aatrf.1 
AaUL 
Amts 

Afcten 

AiPrfl 
Utfrt 


Qi'ga 

P/ Sb dots Pm. 

Bn. YU. E lObHigb Lot* OMeCkn 

48 i 6 m 107 18% 17% 19% * % 

1! 8? 14** 13% 14 T % 

50 3 5 79 373 14% 14 14% 

6 *97 35 


35’, 


0721811 
p*2 13 57 


19% 19% 19% 

836 17% 36% 37 


36% -% 
- % 


I! 1G% 10Uj 101, 

3 62 06 49% 47% 46% + % 

32I7H eee ia: 2 i? i®, *n 

120 2.9 13 2518 41% 40 41% + 1% 

544 2 0 18 204 21% 21% 21% 

40 2 7 71 W»j 141, 14% -% 

2 lie 12 159 17% 17 17% +% 

2221 8 3 15% 151, 15% -% 

811 8 0 16 134 10% 10% '10% -% 

13 4375 30 28% 30 +1% 

1214 si a% a 6% +% 

11 30 11% 11% 11%. 

264 7031 2526 37% 36% 371, + 1 

pt5B7e 11 20 54% 541, 64% 

12044 15 4101 27% 25% 27 4-1 

28 74 2% 2% 2% 

120 26 10 790 <7 45% 


60 3 1 11 374 19% 1B% T 




50a 13 
00187 12. 
pi 9 13 
pie 28 U 
s 92 7 4 8 
.14 9 8 61 

£4 2618 7 


65 
19 7% 

2100 70 


V 5 

7% 7% 

70 70 


280 63% 631, 631, 

3 12% 12% 12% 

15% 14% 15 

20% 20b 20b 


-% 


AMP 
AMP 
AMP 
AM5SC 
Witt 
Abano 
AbKiK 
Afcm 
AkaSid 
MnAte 
AMnt 
MjCo 
AJgCp 

AlgM 
Algfti 
«9l 

AtoPw 

AHnG 60D3S 10 86 17% 17% 17% ♦ % 

AHCp si 60 5 1 6 252535% 341, 35 +% 

AMCfl p16 74 11. IS 5B% 59% 50% + % 

AldCp [H T, 11 2 104% 1<W% * % 

AldC pi 1249s 12 396 1037, 103% 103% A. 


.. 25 11 336 26% 26% 26% 

120 41 10 4274 29% 28% 29% + >, 

120 39 11 68 31% 31 31% -% 

1 41 227 2«% 23% 24% + % 

25 141 22% 22 22% 4- % 

1 08D 1 4 8 151 74% 73 74% ♦ % 

pC SB 11 3 25% 25% 25% t % 

140 5 7 25 2*6 24% 23% 241, *1% 

pfZ.19 12 20 18% 

pi Cm 25 12 750 9U, 


19 


2.70 92 8 1741 29% 


18% 

91 

29% 


ttPd 

AMS* 

AftQi 

AUC 

ALL a 

ALLT 

Alcoa 

Amax 


pi 

184739 
PG06 6 3 
120 129 
20 12 
14 389 
1 10459 
ptasoas 


38 ' 19% 13% 19% *% 

19 fl 1429 60% 49% 50% + % 

187 6% 6% 6% + % 

9 2S% 25% 25% * % 

156 u25% 24% 25% + % 

3 321 32% 32% + % 


618 


37% ■»; 

76% 16 


AirHes 
AHss 
Am*7 
ABafcr 
ABrand 
ASrd 
ABnl 
ABdCSt 
ABKJM 
ABusPr 

AnCsn 
A Can 
ACan pi 3 68 
ACM pf 13 75 13 
ACapBfl 220 12 
ACapCa 656a 24 
AGentC 


16% * % 

33% 33% 33% - % 

1187 241, 23% 241, + 1 

3 1051, 104 1051, +2% 

106 2% 2% 2% 

” 16% 18% -% 


CX 62 + % 

" 25% 26 + % 

63 S4 4-1 


10 64 17; 

375809 27 

p)2 79 I! 2 26 

p>2 67 4 2 7 64 

160 2 5 10 1630 63% 61% 631, + 1% 

86 38 11 -14 22% 22% 22% 

56 27 IS 18 37% 20% 20% 

290 5 7 12 1188 50% 491, 50% -4% 

pi? SO 12 70 “ 


331, 231, 23% + V 

43% 44% +i, 


106 106 
18', 19 


9% 


5% 
72% 571, 

55% 43% 

S3 39% 
14% 71, 

55% 46% 

42% 26% 

75 82% 

?* a 

38% *% 
8% 3% 

39% 27% 

38% 22% 

15 9 

19 15 

16 10 

33% 22% 

23% 15% 

43% 26% 

541, 46% 

53% 51 

XV 14% 
36% 301, 
37% 31% 

41 27 

12 IQ 
12% 10 
271, 20% 

65% 53% 
9 4% 

73 Sfli* 
341, 26% 
30% 17 
83 60 

30% 211 
30% 

20 
39 

24 
21 % 

2*1, »9 
37% 25% 

7% 1% 

30 19% 

35b 19% 
35% M% 
n% 91, 
23V 16% 
74% 53% 

54% 44 

25 13% 

16% 3% 

14% 9% 

4 % 

20% 1S% 

66 55% 

GO 50 
291, 26 

31 17% 
8 

23% 13% 
2?% W% 
2B% 23 
95% 79 

27% 13% 
27% 16 

1% % 
13% 9% 


ACyan 

ADI 

ABPw 
AmE*p 
AFjftri 
AGnCp 
AGrt 

ACM JAB395* 6 3 


106 
19 

27% 27% 27% 

% 


♦ ■* 
+ % 
♦ % 


190 3 8 1? 1457 50% 

92 4 2 22 B77 22% 21% 22 4% 

226a 10 8 53*9 itfi% 21% 21% + % 

1 28 33 20 11611 38% 36% 38% 4-1% 

640 25 13 3*3 24% 23% 24% *-1 

90359 2061 25 
wi 186 81, 

561 72 


2*b 26 
8 8% 


70 


*1% 
+ l, 

1 % + 2 


3 

KJ% 

26% 

s 


=1% 

33- 


15% 

34 22% 

29 19% 

??»-. 13% 

2% 16 
W, 14 
■*% 34% 

34i, 17% 

291; 20% 
40% 33% 

40% 31% 

61% «% 
98 73 

»% 15% 

25 19% 

52% «fj 
347% 283 

5 ?* 

20 13% 

44% 19V 

40V 29% 
49% 2* 
99% 52 
23i, is% 
32 23 

IS 10 
47% 2? 


ASh* 

AmSld 

ASM14 

AmSux 

AS* 

AS* 

AT&T 

AT&T 

AT&T 

AWWr 

AWW 

AW] 

AirHoO 

ATrPr 

ATrSc 

ATilb 

Atnwn 

MwO 

Ames 

Acmak 

Amfac 

Amtoe 

AMP 

Ainpco 

Amrep 

AraSb 

Anoted 

Anacrrtp 

Analog 

Anchor 

AnCtor 

AndrGr 

Angehc 

Attuus 

Anrnu 

Anew 

Arnhem 

Amhnv 

Apache 

ApchP 

ApcnP 

ApP* 

ApPl* 

ApPw 

ApOu 

AppMg 

ArchDo 

Anrf>5 

Al-P 

ArPM 

ArtSM 

Artda 

ArtrRt 

Anmpj 

*mc« 

4mc 

Am»R 

AimKAri 

AroCp 

aio»E 

Anra 

Anm 

Arwi 

A«0* 

AmO 

AsrtO 

AsdDG 

As d0 

Aitura 

AlCyEl 

AlWrfl 

Alflc 

AUHC 

AlfllC 

AlUsCp 

AujM 

AoWW 

AveoCp 

Am 

ALEMC 

Aio> 

Avb» 

Avnor 


80 59 28 112 13% 13 13% 4 1, 

160 51 11 472 32 31% 31% 

IS 2 22% 22% 22% 

64 149 895 U44% 42% 44% 4-1% 

ptM3B 7 3 609 U56 541, 55% 41% 

pIB&SO 13 156 52 51% 52 t % 

120 50 14 35757 u20% 20 2D% - % 

pt364 11 75 3*% 34% 34% -I, 

pf374 1t 19 
1 GO 44 6 30 

1*1 25 12 4-TJ 10% 10% 10% >% 

Sp<i25 11 220 H% 11% 11b 

24895 11 133 26% 25% 26 -% 

535c a? Si 85% 85% 65% -% 

22 7 % 7% - 


35% 34% 35% +% 
36% 36% 361, 4 % 


77 

Si 


77' 41 

26 t1% 

20%' 4 1% 

11% + % 
33% *b 


. 7% ♦ % 

535e 73 22 u73% 72* 73% 4% 

160 55 7 21 29 28% 29 4% 

920 8 14 3D 29% 25% 25% 4- '4. 

p15 32 69 6 77 ~ ~ 

80 3 1 14 506 26 

6 687 20% 

5 77 11% 11% 

9 64 1 9 16 2687 33% 32% 

30 1943 22 151, 15% 15% 

5 6 17 13 13 13 

140 5 9 7 \32 24 23% 23% 

160 45 16 126 35% 35 35% 4% 

253 2% 2 2% 4% 

9 17 381 n% S3 C3% + % 

148 6 6 19 520 22% 21% 

1 32 38 IB 127 3*!i 34% 

30 2 0 22 13 10% »% 10% -% 

56 32 10 101 17% 17% 17% 4% 

2 2 r 10 in 74% 73% 73% 

p!360 67 75 54% 531, 53% 4% 

28 1 7 20 96 17% 16% IS, -% 

01 3 13 79 13% 13 13% 

440 34 7 88 12% 12% 12% 

28 28 10 207 10% 10% 10% 

M 57 1 13-16 16-16 4 % 

un3e 12 339 17 16% 17 4 % 

Bill 12 12 ZI40 6SI, 641, 651, +3 

pl7«0 13 dOO 66 56 56 -1 

pOM 14 5 28% 28 28 -1 

I 12139 17 337 29% 27% 28% 4U, 

1 141 12 62 126 10 9% % + *, 

UO 7 16 1095 191, 19 19% + % 

260 12 6 1230 22 % 2i% 22% 4 1, 

pi 358 U 29 28% 27% 28% 

10 70 12 SO 86% 86% 861, 4 % 


2% +% 
34% - , 


4% 


1X63 14 1351 

17% 

«% 

IT 1 * 

302 

13-32 

% 

% 

£7 5 

12% 

12% 

«2b 

1365 

10V 

10% 

10V 

pRiOOB 24 

9 48 2 3 8 X 
1X36 10 1205 

S'% 

u2tr, 

34 

20% 

33% 

£ti> 

si 

1X439 X 

281, 

27V 

27V 

X 12 B 79 

16b 

«=-, 

1C* 

22 12 25 

17% 

17% 

17% 

■ 0 -fcflO 

>£2 

19b 

21b 

pf 2 *0 15 

USW; 

47 

50h 

242 

«% 

18% 

19 

160 63 IX 

25% 

25% 

25% 

PM 50 13 1 

39 

39 

X 


+ % 


p<396 11 8 37% 

2 60 4 8 9 1660 54 


3Si 37% 4% 

52% 54 41% 

l*J75 5 5 4 86% B3i, 86% 43 

1 60 7 2 18 74 22% 211, 22% + % 

2 48 10 8 25“ 2*% 241, 24% -% 

3 6 9 16 5213 4ji, 42% 43% *1 

pi 3 10 1 288 288 3)8 -3% 

pars 10 I3» 35% 35% 

pl2 80 2 7 4 103 102 102V 41% 

44 1J% 013% 13% 

33 14 15 672 23% 2r, 23 41% 

62 1518 inU u4Cn, 39% 40% 41% 

10 134 ufO 4T, *9% + % 

pt 9 99% 99 99 

60 31 11 2 19% 19% 19% -1* 

60 1 9 14 426 31% 30% 31% ♦ % 

n 6 33 12% «•* 12% 

50 1 * 14 2520 36% 34% 35% 41 


BTfle 


12 Month 
Htgh 

25 19% 

42% IB 


2S 10% 
31% 18% 
23% 15 
28% 18b 
3 % 

11% 2 

451, 24% 

23% 11% 

15% 7% 
40% 30% 

42 36% 

27% 20% 

11% 9 
6% 

55 


Suck 

Aval 

Aydn 


t/ Sb 

Quo Aw. 

12 MoMb 

P / 

Sb 


Oosa Pm. 

On. YU. E IflOxKigti 

Low QaneOnse 

High 

Inn Stack 

On YU. E 

1 0Ol High 

Lsh OameChc* 

2 9 6 9 12951 21% 

19% 20V 

17V 

14% CUM 

r 

jy 

1t^ 

i?:» '6% - 

9 12 21% 

21% 21% -% 

w« 

19% 

22% -OueitP 
14% Cfae 1 

1 329 

B* 1 52 

IMS 

72 

u3i 

13b 

XV 3! -t 
If; '3. - 

B-B-B 


23V 

12b Coishm 

4024 5 

8!1 

it, 

’£-* 1 - ; - 


48 37 16 225 13% 13 US% 

s 50 1 8 11 557 28% 77% 28% +% 

92 59 16 1610 15b 15% 15% -% 

36 17 15 80 21* " — 

307 b 

pf 10 3% _ _ 

158 2.9 11 132 44b 441, 44*3 4 % 

J0 1 5166 688 73% 13 13% 

11 S63 KJ% ' 

3 20 79 7 


20b 8«% * I, 
11-16 11-16 -I-18 
3% 3% 4% 


3% 
38 
. 29 
53% *3 

36% ?S% 

25 15% 

23% 14% 

52% 40 

86 66 
21% H% 
30% 2?% 
58% 37% 

23% 19% 

17% 7% 
37% 19 

231, IS 

33 ; 

*6 35 

33% 19% 

12 B% 
7T\ 17% 

34 % 11 % 

2S1, 16% 

30 19% 

39b 28% 

»* s 

41% 30b 

12 4% 

10% 9% 

20 % 121 , 
30% I®* 


3% 10% + % 

678 40% 40 401, 4 % 

zGO 41% 41% 41% 4 % 

27% * % 

8*s *i 
4% 4% -% 


BMC 
BjUk 
SL riml 
B*Jor 
vjBJQU 
BMU 
BsflGo 
BdyMI 
B*fb 
BdiGE 

BUI pfB*50 11 

BncOru 1 3 8 10 250 u28 27 

Bnei» n 8 9% 9 

BsnTex 20 4 6 23 290 4% 

Bandog 11021 11 HM 52% £2% 52%. 

BAB06 2 40 5 7 7 355 «% 41% 421* *% 

BV&K pf39Se 83 9 <7% 471, *7% ♦ % 

BKNY 20* 55 6 Wl u36% 35% 36% - % 

BricVi 5 1 448 127 23 22% 22% -% 

BnkAri 152 8 2 10 *502 18% 17% 18% + % 

BvAm pis 2la 12 38 44 «% 43% -% 

GkAm pffl43e 12 8 71 70 71 - 

BkAm pCB8 37 14% 14% 14% 

240 80 8 31 30% 30% 30% -% 

? 70 47 6 2484 57i* 54% SSfe +'v 

pO 50 It 7 221, 23% 22% 

03* 3 19 42 10% 10 10% -r % 

44 1 9 10 636 23 22% 22% 4 % 

80*08 13 31 TJ% T3% 

136 3.1 8 8CC 44 42% 43% 


baaaiv 

BartrTr 

BKTf 

Banter 

Bard 

BamGp 

Band 


BarU 012388 5 2 % 45% 44 45% 


41% 




30 
83 

27% 22% 

35% W% 
35% 27% 

50% 3SV 
271* 20% 

85% 73 

3*% 23 

35% 30% 

152 1041, 

20% 17 

81* 3% 

16% 7% 

7% 3% 

17% 10% 

291, M% 
59% 37i* 

29% 18% 

34 19', 

£4% 18% 


28% 17% 

27% 20 


40 
50 

591, 3S% 


14% 

V 


BflThr 
BkKkD 
BfcfcHP 
BarJn 
BKAHR 
. Boong 

44% 3Sh BaaeC 

57% 46 BobeC 

27% 15% BodBer 

65% 43% Borden 

24% i6% BogWa 

Bormns 


BanVW 60 26 13 363 22% 21% Z3V +1% 

BASK 12D 12 10 112 10% 10 10 •% 

BauKh 70 3 0 18 US* 26% 25% 26% r% 

BanTr 33 2 5 10 5718 13% 12% 13% 4 % 

BatFn 20a 8 17 22 25 24% 25 

BavSiG 260 90 8 31 2®, 2B% 26% 4 % 

Bearing 130 11 61 33% 33% 33% 4 % 

BrutCo 1 70 56 9 1514 29 28% S *% 

Ben f* 3 38 83 19 64 53% V 4% 

BeetnO 1 20 29 M 206 u41% 40% 41% 4 % 

Betjr 142 6% 6% 6% - % 

Baku |*170 16 45 ill®, IP* 10% 4% 

EtettiH 40 24 12 7 161, 16% W, 

BefM 56 23 12 *40 2*% 24 24% 4% 

BdHw pf 67 28 108 24% SM 34 -% 

BeaAA 840 80 8 1Z77 79% 79% 79% 4% 

BCE g 228 532 26% 26% 26% 4 % 

Bound 32 1 4 11 9 23%23%23%4% 

8a*So 32 60 79 8 352034 n-A 3* ^ h 

BetaAH 72 1.6 18 74 45% 44 45 4 1% 

Bens a 88 3 5 It 11 25% 25% 2®, -% 

Bntt pf4 04 4B 16 93 82% 83 -Ml, 

BetfCp 2 5 9 9 951 3* 33% 33% 4 % 

Barer p(4 x 13 7 34i, 33% 33J; - % 

Bend |*55037 ^0 150 150 150 47 

BenM peso 13 zYGO 13% 19% 19% -% 

Bengffl I5e 4 0 8 246 3b 3% 3% 4% 

BergEn 9 722 14% 14% 14% 4 % 

Berko, II S3 4% 3% 4% 4% 

BeatPd 24 2 0 12 320 12 if-, 11% 4 % 

BeitiSrt 60 33 1644 1®, 18 18% 4 % 

Be*5t pi 5 12 120 «3% 43% *3% 4 % 

BettvSt oOSO 11 311 22% 22% 22% 4 i, 

Beverly 32 1 0 19 1062 33% 31% 33 41% 

80 3 9 17 550 20% 19% 20% 4 % 

6* 26 13 3853 24% 23% 24% 41% 

1 68 6> B 83 27% 27 27% 4 % 

56 31 10 536 18% 17 16 -% 

2 40 5 4 11 98 441, 44% 44% 

1 40 2J> 15 8277 57% 55% 57% 4l% 

190 4 7 11 1762 40% 38% 40% 4 % 

PIS 9.4 24 53% 52% 53% 4 % 

10 5 26 117 21% 20% 21% 4 % 

272 42 9 724 66% 64% 65%. 

X 42 10 576 21% 21% 21% 4 % 

38 3% 5b 5%. 


AGo 

|in»bB 

4 

55b 

» 

*v 

+ % 

351. 

2*% 

BosEd 

33* 9 5 0 

2219 

3A. 

33V 

34% +% 


<0% 

Cot ein 

56*7 11 

19 

AGo 

p«E64 5 0 

128 

521; 

»% 

52% 

+ 2% 

10b 

9 

0«E 

pH 17 12 

26 

10% 

HI 

10%. 

74b 

59% 

GdttiG 

25637 ifi 

333 

AHDSl 


50 

0% 

8b 

8% 

+ % 

12% 

101, 

BosE 

PUG 1£ 

5 

12% 

12% 

12V 

31b 

??% 

CorBk 

1 31 25 

9*0 

AHome 

2 64 50 '2 

172/ 

Nil 

52b 

53 

+ V 

25% 

,4 % 

Qovtr 

n 72 JJ ID 

865 

21% 

21% 

21% + V 

5*% 

39% 

QwCm 

34 7 16 

766 

AHosp 

1 12 39 9 

IKK 

X 

w\ 

18% 


317, 

a% 

BngSl 

160 5 5 .0 

85 

28% 

38% 

28% -% 

8% 

4% 

Crag 


X 

Amnch 

679 B 

157! 


75b 

/w, 

-% 

52% 

41 

ftNH 

160 31 15 

538G 

51% 

51% 

ST% + b 

40% 

27 

Crane 

1 60b 47 22 

6 

AriGrp 

« 7 IS 

175/ 

Wb 

&V 

67 U 

♦i% 

6 

3b 

BniLnd 

38 

4 

3% 

3% 

3% 

53% 

38% 

CrayHs 

16 

£31 

AIGp 

pCGbaa 

13 

121 

1131, UI 

+ ii. 

30 

21% 

BniPi 

176e 796 

96 

22b 

21% 

22b +% 

29% 

16b 

Crocftt 

40 17 

866 

AMI 

60 3 0 11 

5935 

lifc, 

18% 

19t 

+ v 

13% 

9% 

BmT 

PP 

5084 

u)3% 

'3% 

13V + % 

23V 

15b 

CrttM 

pf? 18 U 

41 

AmMoT 



*b 


*% 

-% 

71’ 

2% 

Brock 


472 

4 

31; 


23V 

«b 

CrnipK 

IX 56 10 

15 

AMRs 

l££2 607 

£735 

3/% 

36b 

a/% 


18% 

14% 

Brckwy 

132 7 7 

25 

17b 

17% 

17b + % 

en. 

34% 

CrwnCk 

13 

184 

APread 

741 ££ 4 

JIMS 

33'* 

32’* 

xiv 

+ i% 

36 

29 

BkyUG 

3 12 88 0 

83 

35% 

35b 

35% i- b 

38V 

27V 

CrwZri 

1 29 11 

29*5 

ASLFla 

7 

74 

11 

107, 

10% 

+ % 

331, 

23 

BUJG 

p095 13 

47 

31 

31 

31 

51% 

43 

CrZri 

(4*8399 

32 

ASLF1 

pf2 19 12 

9 

13 

17 % 



2B% 

13 

BwnSh 

X 1 2 5 

22 

17 

16% 


631, 

50 

CtM 

[404 5080 

155 


32% 22% BnMtQp 

42-, 2®, BnmF 

36% 23% Bona* 

39% 25% BrahW 

19% 12 BucyEr 

23% 13% Bird* 

I®, BunkrH 
141* Birina 
23 Butnd 
35 BrMdt 
0% 


17% 

2* 

36% 

50 

7% 


21% 19 

50% **l, 
20 % 12 % 
59% 44% 
20 % 121 , 
12% 3% 
15 10% 


33% 24% 

67% 6U, 

10% *% 


BrWo 


13650 10 116 27 % 23 % 27 % 4 % 

100 28 15 1788 38 % 37 % 38 % 4 % 

129 8 715 34 % 33 % 34 % 4% 

*4815 IE 391 33 % 32 % 32 % 4 % 

4*30 141 IS 14 % 14 % -% 

90 467 21 171 , 17 % 171 , 4% 

216 13 54 17 % 17 % 17 % 4 % 

12 MO 16 % 15 % 16 % 4 % 

184 63 12 2187 26 25 % 26 4 % 

8140297 259448 46 % 47 %-% 

pISS 81 2 6 % 6 % 6 % -% 


* 41 , 27 

29 23% 


9% 4% 

33% 21 
10% « 

19 

26% 16% 
33% 22 

14 % 6 % 

a ? 

CM. H% 
42% 32% 
24% «% 

19% H 5 * 

30% 15% 

9% 3% 

ui, 12% 
72% 51% 

43 26% 

20% 14% 
59% 23 

1741, 123% 

44 30 % 

18% II 
*% 24% 

S3 50b 
30% 13% 

26% 19% 

23% 19% 

58% 38% 
10% 7% 

40% 30% 

32% 18% 

27% 19% 

15% 9% 

19% 9% 

33% 15% 

52% 28% 
25% 16 

83% 62b 
3®, 34 

15 71, 

38% 30% 

261, 17 

i 3 

23% 1®, 

17*, 14 

22% I-’ 5 ! 
33b =9% 

141, 7% 

IB, 14 

St 

9b 
25 


:t 
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• lniemjtiunjl <Uiq> irjti- hi _ 
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I Name | 


Jf 

r% 

19 % 

231, 15% 

. 27b '7 
28% 16% 
w 

56% 43% 

12 B 
T2j 1 
6% % 
IUj ”, 
52% 35% 

44 36% 

58 48 

57b 51 

19 13% 

36% 2*% 

35% n% 

3S% 23% 

58% 48 

56% 46 

38% 31% 
33% 32% 

40% 20% 

43 W% 

1»% 9*b 
7 «% A7 
25% 18 

15 7% 

JS% 24% 
10% 5 


OG 1*275 99 70 28 Z 7 % 27 % -% 

ac 11 5 % 5 % 5 % ~% 

CNAFn 14 88 u 3 « 32 % 33 % * % 

CNAI 12 ta 12 118 10 % 10 10 % -% 

CPCW 220 56 M 895 39 % 38 % 39 % t % 

MS, CP MU 140 7 3 9 1 « * 19 % 1 ®, 13 % +% 

CSX 10*4 5 7 3155 23 % 22 % 23 % + % 

CIS 1 31 13 332 32 % 31 % 32 % + % 

C 3 fcte 38 M 8 10 % B% 9 % -% 

Crtw 92 3 3 9 18 * 28 % 27 % 28 % *% 

Caesar 12 3219 9 % 9 % 3 b 

CMFed 32 -9 4 9 S 9 17 % 16% 17 % 

CoFd pM 75 11 71 42 % 41 41 % 

Coktn X* 1 7 81 107 14 % 14 14 % 

Cawnl .12 9 X 13 12 % 13 

CRLk g *0 514 17 % 16 % 17 % % 

CmpR g 161 62 » 3 % 3 %Tli 

Cpft P«o 2 » a 12 % 12 % 12% + % 

CamSp 250 3 6 12 290 88 % 67 % 68 % 4 - 1 , 

CdPac gl 40 112 37 % 30 ^ 37 % 4.% 

C*nP 6 g 80 31 18 17 % 17 % 

CMti 68 c 6 *3 14 % «U 4 % 14 % 4 1, 

CapGB 20 I 15 216 1581 ] 157 158 % + 1 % 

CspHU 15 * 35 11 3*8 44 43 44 4-1 

Czrkjg g 48 18 11 % 11 % 11 % +% 

Carts* 102 29 11 59 35 % 34 % 35 % 4 -% 

Camai 29 1 * 515 u 83 % 82 b 83 % + % 

CaroFl 40 1 6 11 301 22 % 21 % 22 % 4 - % 

CarPw 260 10 7 335 25 24 % 24 ^ + % 

CarP pl 267 12 3 22 % 22 % 22 % 

OTec 210 53 10 31 J 9 , 3 ®, 39 % 

Carrel 07 8 13 105 8 % 8 % 8 % 4 -% 

CarsPr 120 32 16 3 37 % 37 % 37 % -% 

Cam*" 122 52 *5 381 21 % 23 % 23 %. 

CanWl 48 19 10 107 26 25 % 25 % 

CascNG 120 80 9 101 15 % 14 % 15 4 -% 

CasiCk 977 13 12 % 12 % -% 

Csac pi 12 I 21 % 21 % 21 % -% 

Carp: £0 1 7 3295 30 % 29 V 30 -% 

SX» 76379 1 20 % 20 % 20 % — % 

Cetera* 440 52 7 608 • i*H» 82 % 84 % + 1 %. 

Crfan pu SO 12 2 u 38 % 381 , 38 % t % 

C«W "Ole 1 18 76 8 % 8 % 8 % -% 

CcnM 238 629 1295 38 % 37 % 38 % 4 - % 

Cemex n 86 24 23 % 2 * + % 

CenSoW 190 94 6 1*08 22 % 22 % 22 % 4 - % 

CenHufl 2 B 4 11 5 197 25 % 24 % 25 

CanO-t 214 93 8 293 23 % 22 % 23 % +% 

DittPS 160 93 7 1918 17 % 17 % 17 % -% 

CnLaB 196 88 S 1067 22 % 22 % 22 % 4 -% 

CUE) ON 18 12 13 331 , 32 % 33 % +% 

CeMfVr 1 40 15 4 1599 9 % 9 % 

CnSova 8 * 4 8 12 376 17 % 17 % 17 % 4 % 

CVIPS 1 90 10 5 108 ui 8 % 17 % tB% + % 

CemrOt 5 * ®, 9 % 9 % - 

Crurj-ri 78 82 9 52 91 , 9 % 9 % +b 

Cenvd S 60 12 8 IS 21 20 % 3 ®t 

Cn-wsj 60 2.9 11 129 22 % 21 % 21 % -% 

CwAr 4 Q 2.0333 503 19 % 19 % «% + % 

ChnWn 40 1 8 W 4981 21 % 21 21 % 4 - b 

Cwd pH 20 50 3 0 * 54 24 
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Flew non- thji Irutnuri- -rul GnU Curpi natiun 

rvic ptuvijf J bu)iiiK ur x^yniR servio; J 


Oi'B* 


'^costal 


Cumi 

CdgPJ 

CcKA* 

cows 

CciPw 

Ccimd 

C-nlCaS 

CSC 

C-SJ 


C-tc&i 


39% 2S»; 

33 24'., 

66 49 

20 % 9 % 

S5i 

C6:, CC, 

39% 271, 

S 

31% 2u% 

57 39% 

3T-, 27 

2®, 21% 

18b 15% 

107% 97 
42% 27% 

35% 25V 

31-, 8 

26 15% 

<9% 14% 

22% 21% 

16% 13 

16% 13% 

95b 60 

21% 18% 

6S, 54% 

57 46 

29, 16% 

341, 20b 

30 16% 

391, ‘ 26 Compgr 
21% 11 CcmcSc 

46% 29 Cpivsn 

28% WV ConAg 
22% i?, Conor 

18% 12b Coni€ 

25 19J; CmNG 

15% 10% Conrac 


40a 145 
Carl pi l a 6 1 
CocaO 
Cotocti 


123473 
1 260 5 1 10 
1 20 3 1 7 
S 16 TO 13 
l « 5 3 4 
25046 It 
318 9 7 £ 
1*345 
01243 13 
CSC 0ln1525 15 
Conan 208 5110 


32 
3 

2 76 43 14 2711 54i, 

1148 • 


174 S', 

as? 24i 
2»o ie.; 

1114 -. 61 . 

iea r-i 

715 54.; 

3C£ 33 

6 SV 

4 ir., i®, 

;12C- 105 
330 J?:- 
184 5; 13 <30 33% 


re., 


i:., *r. 


£2-; 54'; -’i 

,'ij !fi - •: 
S. a 25% - •; 


1C5 -C5 -1 

26.; 3r- - % 

32% 33k- 


Comds 

X I6U 

07? 

12% 

1T« TJt 

- % 

C-jmMn 

36 £3 11 

1 S3 

15*. 

IS-* 155, 

“ "W 

Ccmcre 

3 

5012 

1ST- 

1~ 15". 

"■ '4 

Cm«£ 

3 11 7 

M3G 

23% 

28% SSV 


CnE 

pj 190 12 

ii 

«-V 

fjlr 1j% 

- : x 

0£ 

pi 213 

37 

W_- 

is' 15 

■1 

CwS 

pill 70 12 

z£00 

94 

fis 9* 


C«£ 

pf 2 37 11 

*3 

2i% 

?1 21% 

~ -1 

C«E 

pf 8*0 13 

*400 

£4 

64 64 

- ? 

OoE 

p)7M 13 

Z1G0 

SB* 

55b Kb 

— X 

Can£S 

23299 5 

23 

23% 

Xb s% 

- \ 

Cantu, 

12044 11 

£53 

27 

K% 27 

* 1 

O’? vc 

1 £4 9 14 

647 

•T* 

27-- rj 



558 1 6 1! 42 


ConsEd 
ConE 
ConE 
CortsFd 

Corf 

CnsFn 
CnaNG 
ConsPw 
CrP 
CnP 
CnP 
Cnd 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
- OP 

231, CrmCo 

A Con 01 

% Conn 

51% 12 Cul 

4i, % CdrtJ 

24% 18 ComTel 

4®, 2*% ODwa 

33% 22% Comri 

*% i mCookU 

377, 26 Cm* 

38% 30 Coopl 

27 10% CoopUt 

19 12% CeprTr 

2*% IF. Coopm 

23% 11% CapHld 

29>; 19% Cprid 

Cardura 


31% 22% 

40, 36 

44% 08 

347, 25 

5*1, 50% 

29% 20% 

42% 31 

lea, 4% 

25 13 

30 13% 

50 23% 

51 25% 

52 25 

28% 111, 

23b 9% 

3% 1(7* 

25% 11% 

26 10% 

2S% 10% 

16% 7% 

15% 7 

2 ®, 11 

17 7% 

38 

a 


ii 

x 

s 87 33 13 
240 I 1 13 
si 52 8 8 e 
£40 9 8 9 
40 £9 6 
212707 

1*4 65 12 

pi 5 12 
144 4 3 10 
pH 32a 83 
113111 
£32 578 
2 

pfA4 18 18 
DIB4S0 18 
plD7 45 19 
pTE7 72 19 
PIG7 78 19 
prV4 40 21 
prU36Q 20 
p»T3 78 20 
pifl *21 
prP298 20 
prtB 85 21 

prM 2 bu 19 

prt.223 19 
prS* 02 21 

prK24J 18 

2 6071 5 


2Tr 

599 K, 

3458 35% 

323 26% 2fri 

713 27% 

« i7% in. 

18 2*% 

51 122- 

4117 3C% job 
z50 3®i ■” 

3 *3 

454 33% 

10 52% 

351 29% 22% 

279 40V 40% 

2663 <7, «% 

zlO 23% 23% 

zlBO 25=* 25% 

,1*0 39 39 

3850 40 40 

3*00 40 40 

59 
29 


2 


21 % 21 
17b 171, 


18% Wi, 
19V >& 

19b 1®, 


2', 

37% 

1% 


W 18% 

7 13 C% 

13 11% HI, 

75 19-, 19% 

8 13% 12% 

709 35b 3E% 

1320 u8% 7% 

n 4587 2% 

pf 64 39 

n 103T& 1% 

1 72 7 5 9 1558 22% 22% 

66 19 It 2307 3A 3*1* 

1 30 13 130 33% 32% 

148 1% l% 

152 52 15 344 29% 29% 

p!290 8 5 419 34% S3% 

03c 2 3 054 14% 13% 

40 £* 7 23 17V 17 

40 22 14 3864 1®, 18% 

58 42 12 51 

pQ48 1£ 13 

84 3 8 15 561 22% 

12 


a- 7 

^ -zb -b 

X% r b 
r>i - % 
I*% £4-; 

13% 13V 

301; - :. 
33% -x 
*3 - ■} 

331, -% 

52% -V 
25 - % 

*0% + % 

&. :.t 

- V 

39 - % 

40 -1 
40 

21% *■ % 
17% 

181, * % 
191, + 1, 

19% * % 

18% 

13 + % 

11b 

191, - % 

13% * % 

36% ■+■ % 
6% % 
2% ♦ % 
sa 


52=, 


13% 13% 

2U, 211, 

' 20% 


71, 71, 

34% 34% 


18% 16 
21 % 21 


lb 

1% -% 
2a + % 

34% * v 

33% v-1% 

l'x -% 

25% * % 
34 -% 

14 1-% 

17 -% 

18% +1% 
13% -% 
21% +% 
22 % + 1 % 
11% 

63% 4.% 

31% 4 1% 

47% -% 

7% + % 

34% -% 
53% 41% 

2 *% 4 % 

18% 4 % 

21%. 

-% 


28% 18% Cubra 

<7% 24% Ctttw 

23% 12% Omni 

88% 61% CutCn 

101, 8% Cunkic 

4SU, 30% CurtW 

44 278 Cvdopa 


10% DMtonC 


47 

155 56% 

W £8 6 1 23% ZU: 

33 430 44% *3 

m 9 22% 22% 

2 20 2 8 4 424 791, 77% 

1 10a 11. 21 10% 10 

120 3 6 10 44 33b 32% 

1 10 2 611 129 <31, 43 

D-D-D 

202030 650 10% d9% 

128 4 6 9 K}11 28% 


46% 46% 

341* 34% 

46% 47 -% 

56% t % 
23% 

44% 41 

22% ♦% 
79% +1% 
10 

33% -Mb 

43% -% 


-% 


HOH 

pl2 13 10 10 

20% 

•20% 20%. 


TL 

5% 

Danahr 


64 

7% 

7 7 -% 

BrfM 

(A43e11 157 

*9% 

49b 48%. 


13V 

8% 

Darnel 

18b 14 

1368 

13% 

11% '3% +1% 

Bumdy 

84 51 16 453 

16V 

15% Wi, 

+ V 

B7b 

eA 

DartKr 

42*49 10 

730 

BE 

85 88 +% 

Bungh 

£60 4 5 11 3539 

58% 

56% 58b 

+2% 

59% 

X 

DwaGn 

18 

2092 

56V 

54% 56% +1% 

Bum 

52 30 37 

17 % 


+ b 

30% 

T3% 

Datpri 

19 

1X9 


20% 20% -% 

Buna 

IB 

4V 

4 4% 


12V 

8% 

DaDsg 

X 22 10 

121 

BV 

8V 9% +V 

Burts 

pCI0 19 21 

11 

d10% 11 

+ v 

191, 

u% 

Dayco 

£4 16 6 

132 

IS 

14% 15 -+% 






371. 

26% 

DaytHd 

74 £2 13 

309 

33% 

32% 33% + V 


C-C-C 




16V 

11% 

DayIPL 

213 7 

294 

is% 

151,- 15% 

CBlri 

1.40a 53 10 32 

26% 

2Eb 26% 

+% 

88% 

45b 

DPL 

pi 7 48 14. 

T-ian 

53 

53 53 -1% 

cas 

341 9 2950 

75b 

72% 73% 

♦ 1% 

581, 

46 

DPI 

pIT 70 13 

*50 

57b 

57b 57b -V 

cat 

11 83 

5% 

8% 5% 

+ 5* 

551; 

45 

DPL 

pi 7 37 1* 

z3W 

53% 

53% 53% 

OGNA 

260 59 19 1301 

44% 

431, 44 

*h 

23% 

19% 

D «af 

B 48 1 8 15 

36 

26% 

36% 28% + V 


40% 24% Deere 

22% 17% DMtP 

45% 27 DeflaAr 

8% 4% Detwru 

58 35% HxCMr 

24% 17% DenM 

42% 30% Demys 

34% 2 S, DeSato 

16% 11% DBEd 

6S 59 De£ 

58 47% Dot 

57% 46 D«E 

56 46% De£ 

24% 19% DE 

24% 20 

24% 19% 

2*% »9 

26 19% 

29% I®, 

30 24% 

30% 34% 

100b 86 

B3% 721, 

177, 13% 

25% 17% 

15 9% 

27% 21% 

22% 16% 

S 34% 

65% 

111% 72% 

66% 45% 

40 30 


1 3 1 19 1110 23% 
192 89 8 M79 21% 

60 1 4 8 9602 44% 

1064 6 


Cnml pf4 6D 9 1 124 501, 50 501,+% 

OumSp 40 48 10 216 &% 8% 8% 4% 

vjCfMC 468 1% 1% 1% 

v|CM -i 1 % % % +1-32 

vjOtrt pi 18 2 1% 1% 

CnaM 3 65 7 B 6 3339 48% 48% +1% 

Dose pfifflIZ 1 «% 42% *2% +% 

Chaaa p«57e 12 2S1 64% 54% 5*% -•> 

Cho*e pf620e 11. 86 55% 5*% 55 +% 

Cnttsea 66 37 8 8 18 18 18 . 

Cnemed 148 55 11 31 25V M% 2S% +% 

ONV S236 6 7 6 2329 35% 34 35% +1% 

ONY p!1 S7 54 13 35 34 34% *1% 

CUNY p!657ei2 885 54% 64% 54% +% 

CUNY plSSM 11 406 52% 52 52% + % 

Chest* 124 39 15 X X 32% 32% -% 

192 6 7 11 1341 33% 33% 33% +% 

8091 30% 291, 30% +% 

164 23% 23% £3% 

192% 191% 191% -1% 

10 
8 


16% 6% 
29% 20% 

24% 16 
30 1*% 

48% X 
381, 23% 

40 28% 

34% 25% 

51% 35% 
15 10% 

23% 15% 

18% U% 
40 23% 

52% «% 

34% 30% 

44 39 

M% 22% 
76% 64 

691, 99% 

25 21% 

32% 29 
671, 511, 

'6% H% 
15% 12% 

17 121, 

16% 13 

19, l£j 
17% 13% 

1®Z ®, 

22% ITT, 


a 9% 
20% 


21% 


*3% 35% 

a s, 

65% 50 

66% 50 

86% 66 
34 20 

XV 20b 
29% 16% 

19 % U% 
401, 27% 

86 68% 
101 97', 

441, X 

88 45% 

26% Z!% 

11% «% 
39 23% 

13% til 
26 17 

701. 13% 
59% «, 

17% 10% 

17J* 15% 
20% M% 
31 22% 


CfesPn 

Cnaum 

Crzw-.i 

ODMItr 

CttM 

ChjPnf 

D*ful 

OnO 

Chrtsm 

Oiroma 

Cnryslr 

Cnufcb 

Church 

CmSel 

OnGE 

C«G 

ems 

Cats 

OrG 

CmtU 

CWK 

GrOiy 

GiCUS 

C-U7P 

Con 


240 7 9 7 
9 
84 

* 1 
33 ) 4 3129 28 

48 t 14 23 

12 
93 


681, 67% 68 - V 

19% 13% 19% +% 

7b d7% 7% 

34% 34% 34% 

91, B% 


W% 10% 10% + % 

131 4 6778 X 30% 3lb +1% 

,£2043 11 3547 50b 49V 50% - % 

60 25 IB 1367 u32% 31% 32% +% 

312 72 7 5 43% 43b 43% 

218 15 6 617 14% 14% «% -% 

BI47S 15 z2BJ 32% 32 X -1 

1*9X14 19 fi 6*1, 65 +1% 

af952 14 1490 uG6% SB 66% +1% 

pt1£52 15 201 86 85% BS% -% 

723136 320 23% SS 23 % +b 

742214 in 33% 32% 33b +% 

08 3 14 488 24% 23% 24% + b 

11 74 17b 17% 17% -% 

208 527 8537 3®, 39% +2% 

Pl8 33e 11 355 73 72% 73 + % 

Ctlcp CEB®# 52 100 93% 98% 98% + % 

Crtybtv 2 5 0 10 2205 40 29% 39% ♦ % 

pf 2 33 3 SO:, 601, 60% 

pf26? 12 362 Z*-, 24% 24%. 

72 91 GO 7% 7% 

1 10 42 M +82 26% 26 


Ciym 

Ciyin 

Cbbr 

Oirte 

OayHm 

ChQT 

OnEJ 

OvS 

Ompk 

CM*. 

CM* 

dorm 


Si -% 


15 312 ui3% 12% 13% +% 
1 5.4 IX 15% IB W% + 5 

13 fi 1257 19% 19% TSb + % 

pff .4013. zlOO 56 56 56 - % 

80 5 5 X 11% 10% 10% -% 


p!223T4 
pH 84 O 


16% I . 

15% 15% I!®! +% 


1X40 10 505 29% 29b 23% tb 


36% 36% 

33% 21% 
26 % 20 % 
22 % 12 
7b 3% 
4% 1% 

13% \ 
15% 6b 
19% 9% 

28% 19% 
18 12% 
78 W« 
56% 37b 

27% 30% 
MV 20% 
43 37, 

19b 13 
29% 18% 

22% 19% 

39% 25% 

a 23% 

14% 9 

15% 8% 
8 % a% 

8% 4% 

10b 7V 
34% 13 
t9l, tlb 
20 S% 
71% 58% 

10% 5% 
a iib 
an, 24 % 

19b 14b 

4% 9b 

a ? 

x h 

31% 18b 
XV 1 r., 
3b F, 

21 % 9 h 
10 16% 
21% 16 
35% 23% 

l&i 11% 


DE 
DE 
DE 
DE 
DE 
DE 
DE 

re 

DeiE 

DetE 

Dexter 

O&or 

DlGn 

DranS 

DoSh 

DubU 

Ogui 

Dnney 

cei 

□mrAi 

Dome 

Ocmfts 

DonMd 

DunU 

Donley 

Dorsey 

Dowr 

DowCh 

DmaJn 

Draw 

Dwr 

□ms 

Droyto 

ckiPont 

duPnt 

duPm 

DufceP 

Duke 

DuM 

Duke 

Duke 

DunBnJ 

Ouqli 

Diaj 

Dug 

Duq 

Dug 

Duq 

DyeoPi 

DjrtAm 


EGG 

ESysf 

Eagtf 

Easco 

EauAtf 

EAL 

EAL 

E3AT 

Ett 

EAir 

EsstGF 

EasiUd 

Eaud 

Eaton 

Ed*> 

Eckerd 

EfflaBr 

EDO 

EdMri 

EPG 

EPG 

EPG 

EfTora 

□cor 

ElocAs 

EMU 

EMM 


g*" 

Etedm 

Emna 

ErofU 

Entry* 

Emhan 

BnpDs 

Enyt 

Emp 

Emp 

ErEw 

Engirt 

EnsSu 

Ertserdi 

Enace 

Eniera 

EnoE 

Ernerin 

Eotitn 

EqiHtik 

E-jpiw 


176 3215 
Si 20 53 ID 
15 

140 42 10 
168 II. 7 
1*9-32 V4 
p/7 68 « 
pf7 4& 13 
1*736 13 
P97275 11. 
-|ri«24 13. 
pf03 13 13 
pff>3 12 14. 
pfO340 13 
pfM3 42 14 
prL 4 14. 
ptK4 12 14. 
PII1280 13. 
p*972 1£ 
przaa 13 

80 41 11 
64 4 5ffi 
p/225 8 7 
1789659 
pf 4 11 
IX 16 11 
14 

1X1923 
£80 7 1 5 
3 

fl.12 
2.72 93 8 
66 3 7 8 
28 9 18 

1 21 M 
120 4.5 11 

8? ££ 14 
180 63 10 
72b 1721 
6044 
30 4 4 15 

2 11 

50a 12 11 
3618 
p*350 11 
pf*50 11 
£48 92 8 
p«7G 12. 
p«8X 12 
pO.69 11 

pass 12 
188 29 20 
2 06 14 6 
pf 2 13 
pf £07 14 
p*G2 10 13 
prtJMO 13 
pr231 14 
28 2.8 7 
20 3 12 

E-E 

4B 1 5 19 
50 19 13 
10*449 
44 24 

wtO 

wtA 

Pi 

pffi 

pfC 

1X489 
194 12 6 

3 20a 4 4 14 

IX £2 9 
76 29 12 
1 34 13 
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95 
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17 28 
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26 
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.15 5 16 '14 26% 27% 28% + V K *% 

7.-25 2% 2 2%+%3<%12% 

» 6 *% 4% 4% + % <% V 
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E*gO 13 40 

2% 

2V 


6% 

6*» 

HemWr 

20a 25 11 

ii 

8 

a 


EftrCo 1 53 6 20 

18 

10V 

19 ■* V 

13V 

Ti 

Hrt> 

10 B 11 

63 

12 

114 

i? 

- It 
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OnonC 7636232 IX 3T, 20% 20% +% 

OtonP . » 230 8V : A 

Oral *5070 17 7% 7 71, ♦ % 

Oran kpG.75 It 44 25% 23% »% 

OnmM .- *8422 9 738 28% .27% 2 N, +% 

OwflDf X 30 9 375 20% U§» +% 

Ownlr ‘ 64 23 12 377 27% 26V 27% +1 

0*am 50 3 7* ®9 13% 13% 131- “S 

OwenC- ‘.".1 40 43 9 511 37% 31% OT, + V 

-OwenB- 'l.£Bb*2B- .1315-38% 39% 3B% -% 

Qxkm . *4434 9 iu ra 12 13 + V 


12UM9 
Ugh lav 

8% «% 
«% 28% 

a ? 

34V 20V 

a « 

34 25% 

62% 50V 
10% 8% 
10% 8% 
56V 43 

,D 5s S> 

11B% 37 
108% 87 
72 55 

67 bl 
56 44 

a lsv 
B3U 8P% 
17% W% 
42 26 

G5V 33% 
26% 16V 

X 273. 
32V 23% 

21 14 

45V 33 
a 2iv 

29% 17 

36V 26% 
72 53V 

16% 9% 
17% 8% 

24% .12% 
UV 7% 


P7 

Bra YU. E 
1.03* 22 
1JJ32U 

W 514 
54 16 10 
220 IS E 
pHXW 
pM£8 M 
P®75 15 
pf14l w 
PH3314 
pJ7 8S 15 
pn 2B 14. 
pf17 13 15 
pH5» 15 . 
I®® M 
pSXIS. 
pfTBO 14 
1® 75 11 
3X43 10 
48 2 7 11 
pi 1 24 
2X548 
40 178 
a 8 7 
23271 8 


Sit 

100s High Low 
» 4% 4% 

CX 41 39% 

*0*2 14% uv 

» 35V 35% 

9224 33V 3i% 

4737 15 14% 

z30 X X 
Z50 32% 32% 

Z3X X X 
IX 10% 10 

167 10% 9% 

284 54 52% 

1® 9% 9V 
zlX 112% 1121 
z50 103% 1031 

73800 60 69 

C281Q63 53 

r40O 54 S3 
16 17V 17% 

32X 80V 79% 

*& 17% 17% 

1 41% *1V 


Low dome Oh* 

4% *% -% 
39% 41 +JV 
UV 14% +% 

35% 35V + % 
3i% 33V +1V 
14% 15 + % 

X X . 

32% 321, -IV 
a x *1% 
10 10% 

9% 9V +% 
52% 53% +1% 
9V S% 

112 % 112 % 

103% 103% 

68 ® -% 
53 63 

S3 54 +1 

17% 17% -V 
79% X 
17% 17% +% 

41V 41% *k 
44 44% + I. 


240 5 4 8 3406 44% 44 44% + I, 

401 7 8 266 24% 23 23% -% 

M 6 7 1014 34% 34% 34% -i, 

232 7 1 8 48 u»% 31V 32% + % 

4 ill 16V 1SV 18V 11% 

156 3 5 10 504 43% 43% 43% +1, 

124 4 1 7 1399 30% 30% 30% +% 

17r 7 47 233 23V 23% 3V + % 

104 29 11 1133 35% 34% 35% +% 


12 NMfe P/ Sk 

Krg* low Stack Bar. YU E IOOi High 

35% a Sense X 25 9 111 32% 

5V 3% Repta 5 862 5% 

21, 1% RepA wi 151 1% 

41% 25% ReoCp X 15 11 212 40% 

2Nj 8% n*pey 56 26 11 574 itfl% 

40V 31% RapNy 1X4 1 7 142 39% 

58% 52 RNY ptAEX* U 57 56 

52V 40 RWY p©4 47* 9 2 5 45% 

32% 21% RetBk 164 5 0 7 234 27% 

29i, 20V Rape* p(212 79 10 251, 

18% 14 RshCot alia 60 16% 

37% 22% Reran X33 11 1892 24% 

S 28% Ration 1B4S4 1I ii*7 3*% 
17V Radon 70 3 7 8 4 19V 

XV ii\ Remo <028 11 366 M% 

7?, 52% Revnin 340 4 7 10 202 71V 

48% X Reyn t>U 10 8 5 24 48V 

107% 100% Reyfc! pi X 10*% 

41% 26 RevMd 1 27 7 1312 J7% 

87% 56V RevM P44X 57 17 78% 

X% 2*1, RdtW* 1*8 52 9 (6 28% 

34% 18V R+gafT 1X 7 8 59 23 

27V 17% RnaA s X 20 15 1317 25% 

6% 5% RvrOfc n 15 77 4 F> 

35% 25 Rcnerw 1 12 3 8 7 173 29% 

48% 36% Robun i»43 15 if 

23V 12 Retail 76 36 15 808 MV 

19% 121, RochG 22011 5 123 15% 

331, 27% RocnU J44 7 4 9 IS r% 

33% 23 Rockta 1 33 9 1971 XV 

E»V «% RonmH 2 32 9 87 62% 


:: p-q 

Pf« . . -88 35 11 

PPG 7-- 144*28 
PSA ' 60' 2 J 

PSA -dptlX 11. . 
PacAS - 150 12 

PacGE - 172 10 7 
Pacug ; 3X79 i2 
PcLum . 1X47 13 

PacRes Mr 8 
p»eR» - pi 2 14. 
PtaSd- 40 2 818 

Pactde 5X78 8 
Pacdcp- ' 232917 

PbcH pH 07 12 
IbtaVtt 60 20 X 

Perific' 120329 

PanAm : . 

PanA m 
P aofifc *201216 
PanhEC 230669 
PXHPr . .13 

Peprcfl X.56 12 
Pardon' ' • ' •. *6 

p»ae-- . • * ii 

PwkQn 18.28 .. 

PaitH ii?34ii 
Rta-Pn ' 52,32 27 
PaiPW • 


rwr'r - - 

FbyCta .18 0 . 14 

Pmouf. 20 25. 

P»V — 

Pw£on - - *0 

Ponnay • 236^07' 
PiPL -.2489.9 0 
Ptfl. pH40Q -• 
. PtFL pHH U. 
WI 

taPE IW342 0.-- 

P*L ,fcrt901£ 
WL- prt4013 
FWl dpr325 13. 
rtH. i fc«3raU. 

• PoPL - prill? 
PaRL tal313 
Papi ft 8 13. - 
PamK £»609. 

Pi m pll tO 72 

Pm sd 220 S3 ID 

FVcpEn 19672 7 

-i*Ev * ■*'«»- 

PbpaCo ; *i i9 
Pert El '-56 22 15 
ppn*n ' 122 b 15 7 
P*yDr »17 12 
P*B« . 140*2 14 

PeWs 353a 13 . . 
Patfte (01 .50 11 


91 26% 

2247 34% 
371 S2 
61 . 17V 
HB 12V " 
2526 tt% 
264 <2% 

178 25% 

1 22 6V ' 
« M . 
97 14% 

1S73 S9% 
S66 25% 
40 u33% 

108ft. 29V ' 
BIT 371, 

1690 4% 

.196 2% 
SIB 15V 
913 35% - 
376 4V- 

64 W% 
6U -.-13%- 
X 15%. 

133 - 6%. 
8* & 
n i£% 
X' 1V“‘ 

332t u25V 

ass. 'i2%; 
ttia irv 
57. Jk. 
IIS -.13-10 
•€& 48%. 
2481 *7% 
415 S5% 
ZlX 34 . 
2380 35 
Z200 ffi 
8 36% 

7 23% 

zlSJ €3% 

2 . 

.48 .2ft. 
ZlX 9D>, 
"MO IX 

zaso »v 

51 37% 

1 • 22% 
938 41% 
711 WV 
*2 30V. 

3278 «% 

om x 

5U BV 
-9» • W% 
3E2. 33% 
68 27% 

.10 ■ 1*V 


28% 20% 
33% 34% 
MV 22 
17V 17i, ’ 
-18% 12% 
18% UV 
- 41% 42 
25% 25% 

ss 
»« »« 
33 331, 

"MV 29%. 
37% 37% 
4% *% 
-8% 2% 
Ui, 15V 
35 X 
*% 4% 
14% W% 

13% 0% 

15 15% 
6% SV 
X 32% 

16 16% 

Ski. 
H% 12% 
16V 17% 

? P 

47i, m - 
46% 47% 
.» 25% 

,3*.. 34. 
34% 34% 
64% 66 
26% 26V 
23% 23>, 
63V 63% 
ZS% 25% 
28% »% 

• 60% 90% 

IX «B 

X 59% 
3M, 36% 
22% 22% 
41% 41% 
Ml, .«% 
X 30k 
40% . 41 
24% 2B ■ : 
6% -8V. 
16* 18% 
32% 33% 
27% 27% 
WV «% 


Ml 11% 
26V 15 

19% 13% 

171, 13 

96% X 
21% 17% 
331, 26% 
32% 28V 
37% 25V 

26 19% 

41% 36 
36 31 

371, 25:, 

MV 18V 
3bV 23 
21% UV 
25% 16 
69% <S% 

VS TV 

47% 31 

19% UV 
X 5?V 
UV WV 
13 6* 

8% 6 
8 6% 
50 36% 

XV «% 
58 441, 

12% 3% 
19 6 

19% 8% 
28 81, 
M% 7 

2i% a, 

22% 7% 

26% »% 
27% 20% 

13% 10% 
35 281, 

JS 29% 
»% 

1BV 15 
20% 16% 
66% 53 

64 55 

62% 51% 
<% 2% 
13% 7% 
1?, 6% 
14% 9% 
26V 10% 

64% 23% 
9% 6% 

38% 27% 
19V 15 


23% 8% 
*0 28% 
54 29 

31% 3C% 

34% 29V 
12 % 6 * 


11 5% 

zi ’ w% 

a 4% 

47% 
17% 8% 
4& 34% 

iS 7% 
23% 36% 
M% 9i, 
*5% 9 
1 7% B 

fi r* 
2% ^1 


Pitrfi 

pi? 12 3 1 

36 


60% 

6&1, 

♦ V 

46% 

27V 

Rftrti 

8 

IX 

PiTISKI 



”1 

m 

11 


18V 

iav 

RrtCm 

n20e 10 29 

373 

PtanRs 

SO 14 1? 

476 

WV 

14 

Kb 

+ V 

15% 

6 




Pfcvnm 

.16 1 2 1? 

29 


1?% 

V% 

* % 

13% 

8% 

Rotes 

46 4 7 IS 

5* 

Ptoybre 


i3 

11V 

«% 



S% 

?V 



74 

Regard 

X 38 17 

3? 

ft% 

15% 

Iff, 


25 

12% 


64 4 3 7 

51 

Ami 

13820 

831 

2bV 

ifc% 

26V 

+ V 

34% 

M 

Rorer 

166 *2 13 

550 

Poms 

*0 3 8 

SB 

u% 

1i% 

13% 

+ V 

14% 

8% 

to* 

X 8 

6117 

Rapid 

-8046 16 

25 

17% 

16V 

17% 


54% 

41V 

RnyO 

287*59 4 

2S85 

Ponce 

tO 22 

£& 

19% 


19% 

*k 

46V 

32% 

tajbrmd 

94 19 17 

79 

PonGE 

182 11.5 

270 

15V 

16% 

16V 

+ % 

21% 

13 

RissB 

n 13 

411 

POG 

ftVIMi? 

■MU 

*1% 

93% 

93% 


20 

TV, 

RusTcg 

76 <98 

Si 


1564912 
194 75 8 
p«» II 
p«04 12 
54 18 15 
w 

2616 

ft 

12 5 X 
2X4611 
28 2/ 20 
1X388. 
1® 10 8 
PI71512. 
pt2io n 
1 13 2 
PI104 13 
ptl 06 15 
p!7 16 17 
pf9*4 17. 
pi 852 17 

1 

PI 

« 

PC 

p(F 

P» 

288 12 9 
272 10 7 
PCI 40 11 
pH 18 13 
pT4 3D 13 
P&2B 13 
p12 17 12 
pC*3 13 
pC 7012 
pffiOB 13 
pf75? 13 

16 158 
5 

1 76 13 6 
12 6 23 
128*6 16 
7 
S 

W44 13 

48 

1X579 

ffle 1 n« 

R-R 

1619 
1 04 29 11 
ft 150 11 
ft 2 12 7 4 
p)3 65 11 
2023 11 


32% 31% 32% T % 

32 31% 32 + % 

30% 32% +2 

25% 25% -% 
401, 41 
X X 

XV 30% ♦ % 
JO>, 20V 
32% 33 + % 

16% 16% * % 
25% +% 
55% 56% -% 
10% '0% 

36% 37 + % 

18% 18% + % 
58% 58% 

J? £ :i 

a a 

42% *2% +% 
» S6 -1 
401, 51 ♦ IV 

4% *% 

«% 9% *k 
9k 9V + % 
14 14 . 

12% 12% 
io% ia% + % 
«*k Hn + V 

24% ® -% 

^ - 1 * 
12(, 121, 

33 33 . 

33V ®V + % 

*2 42 - % 

17% 17% + % 
19 » - % 

® 62% +2% 
62', 621, + v 
®2 5 6% -% 
2% 2V - % 
101, 10% + % 


1 X IS 16 
.40 4.8 55 
p(C« 12 
1X*92 11 
13 

30 28 18 
13 


1066 32% 
15*3 3 
1750 41 
M3X351, 
37 30k 

I 30% 

*S? 33 
3M3 l6v 
684 u25% 

2821 56% 
65 10% 

128 37 

ran i8% 
MX 581, 
X ul*V 

09 7% 

M3X7V 
Z14W7% 
M000 42% 
r«0 56 

MX SI 

903 4% 

<300 9% 

12 9% 

II 14% 
22 12 % 
14 IQ* 

72 m 

374 ZS% 
2452 26% 

7 121, 
z30C 33 
<11X33% 
MX « 

U 17% 
6 19>, 

z 1870 £2% 
MW 62% 
HX 56% 
99 2% 

146 10% 

22 B, 

507 131, 

1126 201, 

IX 28 

456 7\ 

4419 37% 
*6 18% 
380 9V 
362 281, 

181 17% 

-R 

42 8% 

96B1 36% 
M20 X 
79 26% 

47 33% 

227 0% 

X 3% 

62 15 

3*44 34% 
3887 6% 

4 18% 

134 4% 

550 57% 
32 13% 

2885 42 
lit BV 
9 17% 

IX u1S% 

ex i?% 

861 ldV 

8 Of 

134 % 


18% 20% +1% 
27% 27% 

7% 7% 4.% 

* X -2 
18 18% + % 
8% 3% ♦% 

27% 28 

17 17% + % 


8=, Bi, -i« 

»=* 

32 32 +1 

28% 28% + V 

33 33% +% 

8h 0% +'« 

31, 3% +%i 

14% 15 + % | 

34% 341, _% 
6>, El, + V 
18% 10% * V 

4% 41, -% 

54 57% +3% 

13 UV + % 
*0% 41% + % , 
8% 8% +% 
17% 171, + % 

W, M% + b 
11 12% *-1% 
10% 10% + % 
Of Of 

11-16 11-16 -l-lfl 


35% 17% RyanH 

58% 35% RydetS 

27 1?% RvOno 

X 01, Rynwr 


431, 33% SCH 

43% 23% SFN 

12% 7% SUnd 

X 19-, S’STec 
15 ft Same 
23 16 Saenfty 

iN, n% StgeB* 
tO 5% SigoSc 
27% 19% S*Kh 

29% BiV Sataty 
35% M% Saga 
20 15>« SUCL.P 

10% 9 SPeft 

12% 6% Satan 

34+. M SefieM 
53% *9% SHM 

23V 17% SCWGs 

10% 6% SJuare 

10% S', SJranft 

bi 31 Sandr 
24% 18V SAMfll 

Z£% 2CU, SFeSoP 
34% 24% SgiWd 

17% 13 SaURE 

19% 13% S*tf 

H% 3% 

81, 3% Sawn 

11% g:, Saun 

23% IP* SCANA 
*0 a sctaPio 
55 3<% 5d*no 

15% 7i* SoAd 

29 19V Seoakw 

59% 38V Scftfei 

35 ScemP 


1 38 14 882 37 

1 (fib 22 i 1288 * , 
ffl 27 13 71< S’ 

6 4 IB 10% 


a> 
a*H Pm. 
Law Qoats Qdx* 
31% 32% ♦ % 
5% 5V -V 
1J* 1% 

40% 40% +% 
20% 21% +1V 
3*V X% -% 
54% X +i« 
48 48V 41% 

27% 27% + % 

Z% 25% -V 
IN, 16% -% 
23% 241* 4% 
34% 3* 1 . +% 
19% 19, + % 
14 1*% 4 % 

70% 71% +1% 
43 48 

104% 104% + % 
36V 37'* ♦ % 

78% 79% +1 

H-, 2B% * % 

?1% 23 *1V 

25% 351. + % 

6% 6V - V 
2& MV - % 
37% 37% t% 
2Cf, 2i‘* + % 

18% 19% +% 
2=: 33% +% 

79% 30% t •, 
C% E% -% 
41% «% 

1B% 19% +% 
Vh 15% • % 
91, 9% - % 

2% 2% 
k% 14% +■:, 

26 + % 

9* 5% + % 

46% *8% + % 
*3V *4% -% 
79 191* - % 

15% 15V -% 
2f K% *% 
48% *»% -1 
20% 22 +1% 
10 IN, -% 


s-s 

2455 
12830 X 
*2X21 9 
80 32 13 
0 * 2 22 
283e 17. 

2* 17 14 
62 

* U 
1X579 
4* 14 13 
1X8*7 
120 12 . 

16 6 15 
pMT*7e 
210 92 7 
62 b 10 10 
16 

I X 1 7 13 
19*91 13 
1 35 10 
1 40 4 4 16 
20 1243 
1X906 

pll 28 12 


-S 

ICO 1144% 42k 

75 *3% *3% 

<1 S». 9% 

36 ?*v :*% 

*» ir. 4 to; 
233 17% 16V 
33* i*% u% 

IS 7% 7% 

5ft 25 24% 

2CS7 28% 27% 

860 31% « 

4 INj 19% 
24 10% W* 

3 7% 7% 

1*3 2ft 27"-} 
391 52., 

896 ZT t 22-; 
331 8% Tr, 

2 9k 5-. 
12*3 33% 31% 

51 Sis <T, 
2370 25V 25 

2 »i 3S» 

3 16V IcV 

76 17V 17% 

28 WV IN; 
91 5 V 5% 

9 10 10 


PII50 15 9 10 ft 10 

205 8 7 8 737 ZS* ». 2% 

1U46 11 644 3S-; 35% X<; 

1X32 9 13533 S'* Xr, 37 

1* 1 0 ?1 1693 11% MS tv, 

75 31 11 316 ?47| ?<■* 2*"; 

1X31 30 753 57% 59‘* 

I II 3 ! 10 4167 u3*V 35'* 
K37 10 55 « 13% v 

152 36 IS 687 4i% 42% 42% 

pCSO 25 l IX 100 IX 

n 4? 1 3 6 531 u)?% 3 Wj XV 


20% 

Serve 

152 

36 IS 

687 

42V 

421. 

56 

SCO* 

peso 

26 

1 

:x 

1® 

18% 

SruCm 

0 <2 

136 

531 

u32% 

XV 

V; 

SaaCT 

ft146 

13 

12 

11% 

11 

13% 

ScaC 

piB2iO 

14 

■i 

14% 

14% 

1? 

SeflC 

PIC210 

14 

88 

14% 

'4% 

1*9 

StaLd 

H48 

23 

1630 

20V 

20 

2% 

9»V) 

n 


197 

- 

V. 


12 Mcnft 

Agfa Low 

56% 38% 

37% 27 

38 27 

17% l?V 
29% 22% 

3S% 27V 
2-1% IB 
27% 22 

48% 38% 

26% 22 
12V S% 
3*H 17% 
1». l-tV 
3*% 25% 
36V 27V 

35 31% 

24% 21% 
31 21% 

38% 23 

19% 11% 

10% 6V 
29% !*V 
2C, 13 

U% 10% 
71% 55 

27% IN, 
2 17 

21 11% 
28% 18 
X 33V 
40% 30% 

*«, 31% 

54% 37% 

2t% 17% 

-S 161, 

S 13 
60% 481, 

SOI, 39% 
19% 8’* 
17 II 
3% 19% 

70V BV 
2*V 15V 

2% ft 

X 23% 
23% 15% 

X 25% 
12 N, 
•ui, r% 
43% 2SV 
63% 32% 

18V 15% 

2 

<Ht 301* 
X% X 
25% 14% 

30% 21V 
U 3*1, 
20% 71, 

S9J- «U, 
IK XV 
M o*V 

15V 

10% 6% 
5V. IJI, 
34% 19% 

19 14 

23 IP, 
38% 28% 

15% 10 

56% 37% 

38% 25V 


' ■> X *% 

3N, 24 

-V ’i 

* IV K '• 

* 1 82 sev 

+ % 152 no 

- \ 14% ?% 

+‘v 70 49% 

+ !j 18> 9V 

177, 131, 


Dig. 

P/ Se ■ data Pm 

Dm. YU. E 100* High Im Qaate Ctet 

« 1 8 W 51 53% K% 53 - 1, 

1 16 35 12 1086 33^ 32 33% + % 

185 55 7 S Tf 34 33%»t +V 

16* 1 0 13 10286 15% 15% 15% - % 

1X49 10 37 2*i, TV* 24% + % 

310 88 20 35% 34T-, 35% +% 

pO 40 12 17 u20V 201, 2d, 

244 9 1 8 3 77 26V 26V - V 

50b 12 10 HO *2% *2% *2% -% 

12046 8 821 26 25% 26 ♦ % 

1 0l 21 14 19 7% TV 7\ 

8204 89 7 2372 23% 22% 22> ♦% 


ScajtftCo 1 92 10 6 

ScfaiGE 2*8 74 7 

SNET1 27? 74 9 

So** ft3S2 11 

SoRy p*260 II 

SounCo 172 69 15 

SouttK) 32 3 5 8 

Scflny X 7 9 

Sowmv ?0 3 1 4 

&aA«1 s 13 6 M 

SwlFor 

SwiGes 1X85 13 

Sme* 5X818 

SwErr S? 26 14 

SwtPS 1X898 

Spancn 52 3620 
Soacrf- 25 

Speny 1*468 

Sprngs i®42b 

SquvO 1614711 

Squbo 1X30 15 

Slate, X 38 17 

SePnt 5*28 11 

SiMotr 32 22 B 

Sroma 3 57 7 

SMOOh 2X67 7 

SlPacCs 40 2 0 9 

Sondar 52 3* 10 

Sunwv. *37 10 

SuUSe 1 20a 12 

StaftCTi 144 77 36 

S te*90 12 * 0 

sweep 72 67 10 

SttaOg 1 16 4 1 12 

Siewvl l 20 72 14 

SlwWrn 1X57 19 

SAUC pt 1 93 

SioneW 1X379 

SioobC X 2 1 22 

SwoSno 1 2* 9 

SicrEq 1 8* 10 74 


X 53 9 
120 42 9 
*8 16 20 

2X51 II 
pi 225 2 5 

l X 4 0 14 

12 

5 

68 2 1 11 
42 12 14 
X £ 7 10 
1X55 11 
042 40 7 3 

19 

1 X 32 13 
36 1 1 ft 

T-T 

29e 7 17 
£20 72 8 
16 

I 19 87 7 
i 4$ ft 
34011 
p,4»3* 


51 53% 

1086 33-; 
577 Jl 
10286 15% 
37 M% 

20 35% 

17 u20V 
23 77 

HO *2% 
B?l 26 
19 7% 

2372 23% 
2155 1»V 
12 33% 

235 u37% 

21 33% 

2 23V 

115 26 

2421 2C% 

1016 11V 
335 6V 
2029 2 » 
775 V*V 
2i8 !4i* 

3X2 70 
21 20 % 
1103 2i% 
37 14% 

107 24% 

5817 *2 
X 361, 
M58 39% 
2314 52% 
11 ® 21 
225 19% 

250 14% 

29T3 52V 
2403 41V 
9*3 uZC®, 
443 (5% 

Srt 2b 
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Sales figures are unofficaL Ywrty hqhs and tows roRecs me 
previous 52 wreaks plus me current week, but not the latest 
trading day. Where a split or slock dfandend amounting to 25 
per cent or more has been paid, the year's mgh-Jow range and 
dividend are shown tor the mw stock only. Unless otnenwea 
noted, rates ol dividends ere annual denursements based on 
the latest declaration. 

> a-dkridend also exxrals). b-annua) rale of dividend phas 
slock dividend. c-bquuJating dnndend. dd-oalted d-new yearly 
low. e-divktend declared or pud In preeedeig t 2 months, g-dt- 
vrdend in Cenetkan funds, si^jecl to 15^ non-tesldenc* taw. 1 - 
dMdend declared after spBl-up or stock dividend, r-dmdend 
paid ttib year. ominedL deterred, or no action taken at tales! di- 
vidend meeting, k-dnadend declared or paid this year, an accu- 
mutanve issue with dividends In arrears, ihw Issue In me 
past 52 weeks. The high- low range begins with the start of ha- 
ding nd-next day defauery. P/E-pnca-asnangs raw. r-dMdand 
dectarad or ps*d hi precertng 12 months, plus stock dmdend. 
5-stock spirt. Dmdenda ba^ns with date oi spllL sls-eales. t- 
tfividend paid in stock In precedng 12 months, estimated cash 
value on ex-dividend or ex -distribution date, u-nsw yearly high, 
v-trad&tg hailed, m-m bankrupicy or reeewsrshlp or betag re- 
organised under the Bankruptcy Act, or securtfes assumed by 
such companies, wd-wnen eBsthbuted. wi-when issued, ww- 
wltti warrants, n-ex-dmldend or ak-nghts. *db-ex-d»tributron 
xw-without warrants, y-ex -dividend end sates in full. yW-yield. 
z-etfes in lull. 


( 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


NORWAY 


i 

Jan. 10 pnee + or 
Sen* — 


i 

Jan. 10 1 Pries + or 

■ Dm. — 


Jan. 10 : Price + or 

Kroner — 


A “™ UA "> j ,APAN + „ | OVER-THE-COUNTER Nasdaq national market, closing prices 

** Yen — 


Credrtanatalt .. . 

Goeeae — 

intern nrfai.l 

LaenderbanK .. . 
Perimooaer ..... 
Steyr-Daimler.. - 
Ve tocher Wag. 


SZ 6 -1 

336 

406 .. , 

326 ' 

361 +1 

164 • .. . 

254 +4 


AEG-Telef. 107.2 +1.1 Bergen 8 Ban* ...; 167 

Amaru Vera 1067 *4 Berreewinl -376 

dice 183.5 —1 Chrletfanla Bank, 160.3 


I BASF..... 
Bayer... 


— 0.6 (DenNarakeQred | 


Bsya 7 Hypo ......... 336.6. —1-5 I El karri— 


Bayer- Vereln 337 i -1.5 iKvaerner. 


BELGIUM/LUXEMBOURG 


Price ■+ or 
Fra. — 


B. 8 .L. 1.860 -10 

Banq. lot. A. Lux. 5,630 
Bek&ertB. 4.400 -10 


Clment CBFL. 8,510 -5 

SOCK Grill 264 *6 

Demaize 6,580 *40 

EBELS — 8,860 -5 

Elect robe 1 8,190 + 10C 

Fabnque Nat .... • 8,080 —15 

GB Inno BM- 3,100 *5 

GBLiBruxj 1 2,070 

Geraert- ' 3,645 *15 

Hoboken — 6,140 

Intercom 2,090 *5 

K red let bank .... 7,710 + 90 

Pan Hides. 9,900 * 50 

Petrofina . 6,960 *20 

Rcyale Beige 10,100 —50 

8oc. Gen.&anq .. 3,245 —5 
Soe. Gen. Beige.. 1,830 *10 

Safina 7,500 -30 

Solway i 4,150 *30 

Stan wick Inti 1,450 * 

Traction el . 3,985 —15 

UGB 4,960 * 90 

Wagon Lite ! 2,320 —20 


8,080 —15 
3,100 *5 


2,070 

3,649 * 15 


2,090 *5 
7,7X0 +60 


BMW 

383.5 

-3.5 

Brown Bavan .. 

200.8 

+ 0.8 

Commerzbank .. 

175.3 


Conri. Gumml ... 

117.5 

- 0.2 


613.9 


Dagussa 

545 ■ 

— 1.9 


160 

-4.5 


399 

—2 


195 i 

-1.5 

GHH 

164.3 

—0.3 

Hachtlof 

405 ■ 



188.1, 

-3 

Hoeach Werke... 

99.7 

+ 0.2 

Holzmann iPj — 

383 . 



178 ; 

-0.S 

Hussel — 

310 

-a 

Karstadt. 

242.2 

+o.a 

Kauthof 

224 ; 



KHD.. 

254.5 

—2.5 


Price + or 
Pta* ~ 


_r I North Bkn Hill.— 1.98 


lOakbrldge. .. 


Bco Exterior. . 
8 ce Hispane... 


Bco Santander 

Dragadoa 

Hidrola 


* I Petraleos 


514 *3 

310 

803 

173 *3 

500 , +9 

333 1 

170 +2 

64.7 +1.7 
57.5 +1.6 

156.7 +2.7 

102.8 * 2 .S 


iPanconfl.. 0.9 


9,900 + 50 
6,960 *20 


. 10,100 -50 
. 3,245 -5 
1,830 +10 
.. 7,500 -30 
i 4,150 +30 


Ktoeckner 

Unde 

Lufthansa. ■ - 
MAN 


166.3 -0.1 


SWEDEN 


Manneamann _... 157,4 +0.4 
Mercedes Hid.. .. 551.6 + 1.6 

Metallgeaell 21B.7. +0.7 

Munech Rueek .. 1200 

Nixdorf 634.5 + a 

Porsche 1060 +5 


Pnee + or 
Kronor — 


AGA 366 

I Alfa Laval 203 


ASEAiFreei 


4,950 * 90 
2,320 -20 


I Rhein West Elect 168 — ; 

Rosenthal ■ 246.5 —0.5 ‘ 


864.6 —0.8 I Astra <Free;_ 


Atlas Copco.... 


DENMARK 


Price • +or 
Knr * . - 


Sobering - 467 

Siemens 496 

ThyssefL. 1 84, 

Varta 177 

Veba 174, 


— 2.6 I Cellule 


Electrolux B 


84.6 +0.6 |f rtc *? 0 " 


Easelte 


— I V.E.W.. ■ 124.2 -0.3 


1 74,7 — aa l Mo °° h DemsJoJ 295 

, n.'n n 1 * I Ptmrmncu I flQfi 


Andelsbanken 
Baltic Skand 


I Vereln -West. - 303 

Volkswagen i 210 


CopHandelabank 262 


D. Sukkerfab 
Darnke Bank 
De Danake Luft. 

East Asiatic • 135 

Forenode Brygg „ 780 
Forenede Damp. 97 

GNTHldg ■ 352 

I.S.S.B 343 

Jyoka Bank ... 499 

Novo Ind 1,550 

Privatbanken — .. 426 
Provlnabanken... 31 J 
Smidth (Fj . . .. 221 


470 *10 

263 I *1 

,08b - 

135 -4 


■ Price +Or 
. Lira — 


Pharmacia ■ 808 

Saab Scania Freei 430 

Sand vi k_ j 380 

Skand I a. 858 

Skan Enskl'da....! 69 

8 KF- 164 

St Kopparberaa.! 170 
Swen Hartdleibn I 199 
Swedish Match..' 866 
Volvo B (Free i ■ 230 


Sopnus Be rend .. 685 


Banco Com’Ie 17.900 

Ba*togi-IRB 8 ; 187 -—3 SWITZERLAND 

Centrale 2.420 +50 3WI I IclUAND 

Credtto Vareslno 4,300 +32 ; 

Fiat 2,190 +10 Jan. 10 

Fmstder. 57 + 2.7B i 

Generali Asslcur. 36,125* +645 

Invest — — 2,925 Alusuissa 


Price + or 
Fra. . — 


Jan. 10 Price + or Jan. 10 Yen — 

Aust. 6 . — 

MHI 253 —4 

Gen Prep Trust .. 2.09 —0.01 Mitsui Co 355 —7 

Har die 'James. 2.98 +0.01 Mitsui Estate - .. 705 +4 

Hartagen Energy 2.3 + 0.0$ Mitsukoshi ‘ 385 -12 

Herald WyTimos 3.6 +0.15 NOK Insulators - S60 • —1 

lOIAusL 2.05 . +0.02 Nihon Cement 217 ■ 

Jimberlana F.P.. 0.3 ‘ — Nippon Denso- • 1.350 - 10 

Kia Ora Gold . 0.11 : Nippon Elect . .. 1,250 -70 

Lend Lease 6.12 . +0.01 Nippon Express- 346 —4 

MIM 2.35 +0.05 Nippon Gakki.. .. 1.4B0 -80 

May ne Nickless . 2.9 +0.06 Nippon Kokin. .. i40 -1 

Myer Emporium . 1 1.72 +0.04 Nippon Oil B &2 -23 

Nat. Aumt- Bank.. 3.56 i +0.04 Nippon Seiko 646 -11 

news 10.9 • -0.4 Nippon smmpan 610 . —87 

Nicholas Kiwi 6.18 Nippon steel .. 153 - 1 

North Bkn Hill—. 1.98 +0.05 Nipppon Suisan- 343 +11 

Oakbrldge. .. 0.67 . NTV. -13.390 -10 

Panconl'l- 0-9 ■ ......... Nippon Yusen— 255 • 

Pioneer Cone- 1.68 +0.04 Nissan Motor 620 -10 

Foseidon ...... 2.7 - 0.1 Nisshin Flour ... «75 _g 

Queensland Coal i.i +0.05 Niasiifn steel 176 

Reckitt A Coin.... 3.1 + 0 J)S Nomura . 930 —2 

8 ®P«so~ - 2-i, Olympus. 1.240 *90 

Santos.. 6.32 +0,08 orient Leasing --3,350 -10 

Smith iNoward .. 3.37 . .. p IO neer - 2,990 -11C 

Tbos. Nat wide. ... 1.8 . +0.07 Renown...- - 646 -1 

Tooth fi .6 Ricoh 970 ' +12 

Vamgas 3.05 ‘ — 0.05 Sankyo 960 —15 

Western Mining.. 2.71 +0.08 Sanyo Elect- 465 ! +3 

Westpae Bank. 3.42*; +0.01 Sapporo 416 , -8 

Woodside Petrol. 0.95 +0.05 Sekisul Prefab - 666 -2 

Wool worths. 2,95 ... ... Seven Pave n 8,990 + 20 

Wormold Inti .. 3.18 -0JI1 Sharp 1.090 

Shlmadzu- ........ BS4 : -6 

Shlonogi.— ■ 705 -10 

HONG KONG Shlseldo 1.170 -30 

Bony 3.970 + IK 

Stanley 935 + IOC 

Jan. 10 Price! .for S'tomo Bank—... 1,730 —30 

H.K. 8 1 — S’tomo Elect. ... 935 -1 

— — — — — S'tomo Marine .. 633 +3 

Bank East Asia.. 25 S'tomo Metal-... 152 1 +1 

Cheung Kong-.... 12.3 > +1 Taihel Oangyo.... 500 

China Light 14.4 • +0.4 Taisei Corp 805 ' -4 

Evergo ...... .. .' 1.5 ; Talsho Pharm... 1,050 . .. _ 

Harm Seng Bank.' 46.5 - + 1 Takeda 790 —B 

HK Elect He. 7.15- +0.2S TDK. — 6,260 . +880 

HX Kowloon Wh. 5.5 ■ +0,55 Teijin 1 444 ; -4 

HK Land 4.02 +0.07 Telkoku 645 -4 

HK Shanghai 8 k. 9 +0.3 Tokyo Marine— .. 765 

rIK Telephone. ■ 69 ■ +1.5 TBS 840 ■ —1 

Hutchison Wpa_ 19.1 ■ + 0.6 Tokyo Elect Pwrl.&SO 

Jardim Math-.. 9 ■ +0.3 Tokyo Gas— 171 -i 

4 °' Ib Tokyo Sanyo...-' 737 . +12 

uricm o seas.. - ... ,. okjb * 7 v> 

SfiftEE***-' + °'£ Tokyu ."'"j 321 . +9 “ 

ihei.E^t::. !:U I 0 :® ]g«r Prtnt -H m z \i 

Swire Pao A. • 83.4 ; + 1.2 Toshiba Elect 1 435 ; +15 

TV— 6.6 i +0.05 TDTO . 740 — 31 

fijSSSSj*- *°- M Toyo Bii'ka'n 030 ; -18 

SSSitaLMdS: Jit: zsn : ra. 

Wacoa 1 ’786 * +16 


Pioneer Cone- 1.66 

Poseidon 2.7 

Queensland Coal l . l 
Reckitt A Coin.... 5.1 

Repco- 1.1 

Santos 6.32 

Smith 'Howard .. 3.37 
Thos. Nat wide. ... 1.8 

Tooths o.a 

Vamgas 3.05 

Western Mining.. 2.71 
Westpae Bank. 3.42*: 
Woodside Petrol. 0.95 

Woolworthj 2,95 

Wormold Inti .. 5.18 


HONG KONG 
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I Bank East Asia.. 
Cheung Kong^.... 


5S 2406 
40e 

145 


I China Ught 14.4 


Evergo . ' 1.5 

Hand Seng Bank.' 46.5 

HK Electric. 7.1! 

HK Kowloon Wh. 5.5 

HK Land 4.0! 

HK Shanghai Bk. 9 
HK Telephone. .. 69 
Hutchison Wpa_ 19.1 
Jardme Math-.. 9 
New World Dev.. 5.3 
Orient O’seas- -- 2.7! 

Oseas Trust Bk.. 8.91 

SHK props. 8.5! 

Shell Elect 1.91 


i IS 14 

9 

M 1 
U2 >6 
245 
435 
263 

3cs aa 
59 
?53 

54a 149 


I Wheel'll M’ti me.. 
World Int Hides. 


[ItaleemeiitiJ .'-.!! 1 71,800 + 16 l'd I Ban k Leu -.'.’.".'!".'.'. 3.850 +30 I JAPAN 


FRANCE 


Price +or 
Frs. — 


La Rinascenti— .. 650 +11 

Montedison^ 1,365 —10 

Olivetti i 5,955' 

Pirelli CO 5,580 +20 

Pirelli Spa — .. 8,000. +38 

Sma BPD 2.237' +59 


8,000. +38 
2.23 7' +59 


Brown Boverl— ... 1,495 +35 

Ciba Gaigy 8,590 + 10 

do. (Part Certs). 2,130 +30 

Credit Suisse I 2,375 —25 

Elektrowatt ■ 2,740 +85 

Flaetter tGeo.1 .... 633 


Price + or 
Yen — 


Yamaha. • 718 

Yamanouchi ...... 3,700 

Yamasaki 6 IS 

Yasuda Fire ' 6 70 

Yokopawa Bdge. 444 


1C 26 

4 M 

3CS 

U 

347 

£0 

U t31 

29 *6 
tT363 
221 
196 
61 
16 
460 


Emprunt 4j% 1973 1,660.1 + 1 D .1 
Em p runt 7% 1975 B.135 +20 

Accor- , 240.5, +0.6 

Airuquide 546 —4 

BIO 550 + 14 

Songram 1,716 +16 

Bouyguea ' 715 —5 

BSN Gervals 2,429 +24 


Toro Asslo. 1 3.580! + 36Q Holf-RochePtSta 90,760 —as 

do. Pref 10,799 + 304 Hoff-Rocho 1/10.. 9,075 — 250 

. ■ i- — — . Jacobs Suohard. 6,550 +186 


+J 6 [NETHERLANDS 


CIT-Aieatel 1,260 

Carrefour 1.B55 

Club Mediter'n... 1,112 

Cie Bancaire 694 

Col. mag 84S.5 

Damon - 3.446 

Darty 1,130 

DumezS.A 705 


ACF Holding ' 192 


AEQON ' 157.5 +2.5 ISika... 


Jelmoli • 1,965 +85 

Landis A Gyr ; 1,650 *5 

Nestle.. J 5,800 -65 

Oer^uehrle i 1,300 —10 

+ or Pirelli 270 +2 

— SandOZ (BrI 7,600 

Sandoz (PtOtaL.. 1,212 +72 

+ 0.5 Schindler (PtCtsi. 655 +10 


Ahold 

AKZO 

ABN 


1,120 -10 


205.5 +5.5 Survelllanet 1 4,045 +30 

102.8 + 0.6 Swissair 1.085 —13 

331.5 +1.5 Swiss Bank 364 —2 


Ajinomoto. 1,120 i +30 

Alpa Electric ...... 2.090 f +110 

Amada 1,120 : —30 

Asa hi Chem 706 i —8 

Asahl Glass BIO + 10 

Bridgestone.- ' 546 ! +20 

Canon.. T.470 1 +30 

Casio Comp, 1.860 ! +30 

Chugai Pharm— 1,060 , +30 

Citizen bBO : + la 

Daiei. 625 1 

Dai Nippon Ptg... 995 ' +15 

Oalwa House * 676 ! 

Ebara- 333 ! —1 

Eisal... 1.440 —30 


SINGAPORE 


Price +■ or 


Boustaod Hldga_l 1.55 
Cold Storage : 8.52 

Denting • 4.76 

Haw Par. Bros.-.., 1.95 
Hong Leone Fin. 2.96 
inchcepe Shd.—i 2.45 
Keppel Shipyard) 1.46 
Malay Banking...; 6.35 
Malay Utd. Ind -i 2.35 


KO 337 
34 

.12 Zi 
jt 

40 577 

eob :• s 

.At 1 


33 173 

13 


Fanuc. -11,850 + 250 1 Multi Purpose...., 0.91 ..... 


I AMEV ■ U26.5 +4.5 1 Swiss Reinsce 8.950 +100 


Eaux >Cie Gen;...' B54 —1 

Eit-Aquitane 232 - 8 

Essiior '2,910 + 5 

Gen. Occidentals' 657 —1 

Imetal 79 * 0.8 

Lafarge Coppec.- 375 -4.7 

L'Oreal -2,365 -15 

Leg rand 1,959 ' +19 

Maisons Phenix . 215.5' +0.6 

Matra S Jt 1.758 -2 

MichelinB. 812 +4 

Midi iCiei 2,170 +22 

Meet Henneuy... 1,939 +19 

Moulinex - 92.3 +1.3 

Nord EeC... 1 76.4- + 1 

Pernod Ricard ...' 705 + 3 

Perrier : 483 -3.9 


AMRO 

_u Bredero Cert.. .. 

Bos Kalis Weatm. 
_ a Buehrmann-Tet 
* s Cal land Hldgs... 

Dordtsche PatTirr 
_o a Else vie r-NDU 

-4.7 Fokker 

— *5 Gist Brocpdes. ■ ‘ 

+ 19 Nemeken 

+ 0.6 Hoogovens 

— 2 I nt Mueller —■ 


72.8 +1 . 

153 .+3 I Union Bank ■ 3.670 +10 

13 -as I Winterthur 3.535 -5 

78 +1.5 (Zurich Ins .....19,059 +25 

33.5 +0.2 I " 1 " ... i i— 


[Swiss Volksbk. .. 1,480 —5 


159.4 +0.4 
121.B +3.1 


AUSTRALIA 

Jan. 10 


92 +l Jan. 10 Price 

175 + 1 Aust S. 

150.3 -0.2 — ” - 

63.8 +0.8 ANZ Croup 5.1 

42.5 ... . Alliance Oil Dev- 1.05 


Petrnies Fra. 254.4 + 3 J Pakhoed 


Peugeot 8JL 262 

PrintempAus- - 193 

Radiotech 220 

Redote 1.222 

Roueul Ucfaf... .. * *60 

Sefimeg 290 

SkisRossgnol 1,900 

Taiemech Elect. 2,250 
Thomson CSP..... 445 
Valeo 225 


'nt Mueller -■ 42.8 ... . Alliance Oil Dev- l.OS 

JLM L. 47.3XC —0.3 Ampol Pet. 1.75 

I Naarden 48.1 +0.1 Ashton ■ □ 77 

Nat Ned Cert 271 + 1.8 Aust Cons Ina.‘...- 1.97 

fj ^ M d Bank....; 159 +4 AUSL Guarantee.: 2.62 

HedUoyd 162.5. -0.4 A U *t Nat. Inds... . 2.35 

Oce Grin ten. 290.8 +2.8 Aust. Paper. 2.3 

Ommeren (Vam.l iBA +OA Bell Group 4.B 

Pakhoed 73 n + 1 ja Bell Res. ' 4.4 

Philips. 66.7 +0.3 Bond Corp Hldgs r 1.17 

Robeco 70.1 +0.5 Bor * 1 S.iB 


-3.9 I Ommeren (Vam.l 


+ 2.6 (Philips. 

+ 2.b I Robeco 


+ 7.9 (Rodamco. ' 146.6 -0.1 


-3 Rohnco 63.4 +*.i Bramo.es mos. .. s.sa 

Royal Dutch ; 172 5 -1.1 B.H.Prop- 4.98 

+ 25 Umlsver • 323.6 +6 CRA- 4.9 

WMF Stork. 144.5 CSR_ 2.75 

- 6 VNli. 216 + 2 Carlton Utd 4.3U 

-5.5 West Utr Bank.... 123 +0.5 Castlemame TVs. «.3 

Coles iCJ.: 3.96 


Bond o>rp Hidgs' l.i? 

Boral 3.18 

Bougainville : 1.6 

Brambles Inds. .. 3.58 


i Bridge Oil. 2.3 

I B.H.Prop— 4.98 


Fuji Bank— ..1,310 -60 

Fuji Film — ... 1,730 i +60 

Fujisawa 1,060 [ —40 

Fujitsu 1,400 i +30 

Grean Cross 1,700 : +60 

Hasegawa 365 —3 

Heiwa Real Eat... 1 633 +2B 

Hitachi fc85 +15 

Hitachi Credit.... 1,810 +30 

Honda — 1.300 +30 

House Food. 701 +1 

Hoya 2,180 I +70 

Itoh fC) 376 > —4 

Ito. Yokado- ?,620 +so 

Iwatsu.. — . .1,460 J +80 

JACCS — 336 

JAL 6,420 ! +30 

Jusco 740 I —5 

Kajima - 283 -2 

Kao Soap ' 830 +23 

Kashlyama 1 620 I 

Kirin 647 ; 

Kokuyo ! 959 +34 

Komatsu .....; 470 ! +4 

Konishiroku 680 + 46 

Kubota 323 +1 

Kama pal BIO i -2 


OCBC - i B.75 

OUB ! 3.76 

Public Bank ‘ 1.66 

Sime Darby 1.69 

Singapore Press. 6,7 
Straits Trdg 4.4 


I oirB'M ( lira , 

Tat Lee Bk ' 2.62 

UOB...~ -I 4.2 


31 >1 33*i 3 t*j 
iCs ?3 M+ 
St, T\ 

is ir, ir. 2 
294 29% 
ffi 6 r, 

MB !'.j 1%-l 
T7 76V '' 
16% 15s 16 
3L 3 3% 

3-16 V V 
se.j stk 

15 I', J7V 
4% 

23V 21V 23% 
16V "5V 
6 6% 6 
till 1t% lit, 
5V SV 54 
9% 9V 
35V MV 35V 
6’, 6V 6V 
Fl 9V 9'y 
27V 18V 20*1 
3GV ZB4 30 

rsv rr-i av 

:2V IZj 12V 
25V 25 2K, 

4 iV Vi 
n isij ri 
22+ 21% 23»« 
r- t Tti 7V 

134 W 
6; M> 
14V Me Mij 
T+lj ICj 141; 

ir 2 in; irij 

26V » 26 

5 5 5 

9y 94 94 
31V 31 V 31V 
104 ^ IK; 

5, % % 

9 9 9 

6*1 Kl P; 

6 51; 6 
9V 9V 9V 
111; 10V MV 
29% tgu 20tj 

16 16 16 
165, 16V 161; 
xJf «V **x 


C*9vg 
ClSorP 
Csny 18 
CeionG 
C«FSL 
CapOt 
CsrdOd 02a 
Canto a 
Carom 2 
Carton t 
CSMVS 
Csncor 

Crsrflc ISO 
Csnioor 


36 36 36 * V 

®V 91; 9V +V 
15 14U 14V -h 

«4 5% 

84 6 V 6 % +i, 

31; 3*; +V 

4), 47, *4 +^ 

W, IBi -V 

IV 1? 'V 
IV 3V 3V 

BV 8 '-; +1, 

3V 3V 3V 

3*S 3 3 -h 

8V 8 J, 8V +V 
f? 16V *f 
8V 84 «« . +V 
7 % iv (V +V 

141, U 14 Sj 
111, 11V 114 
6.16 2 16+1 -* 
®r 9 0V +V 


OnpLfl rs 

CitptM 

Cmpra 

Cnvfls 

CmTa» C5 

aCpws 

Orautn 

CpKfl 

Ota « 

Comyr 

Cfflpaha 
Cbrnm 57S 
Cencpa 

OenJr s 

OOP 38s 
CCqfl 80S 
CCaoS 338 
CorFbt 
CnP» s 128 
COKNM 06* 
Ccnad 

CraSco 04b 

OW 

ersatz 

C"M> s 

Cuar 

Corny! 

Cones* 
C»r&a 
Com8 40 
Cappei 
Cords 

OoraSi 308 

Canua 

Quito 

CbBrt 14- 
CnimC I 
Ounus 
DosTr 80 
OnBk r 
Crump as 
CUWt 3* 
ClAsn & 
Cycare 


Tk 

? «A> 

3t 34 
16V M 

%% 

IV I 
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LONDON 


* 


V-* +% 


Chief price cfwng*3 
On peace unl»M 
ottmvrtWtodlcBteill 


a 4 
1 7*18 

A S 

25V SSti 

5 5 

S4 5V 
31V 3H; 
121 ; 114 
3>» 34. 

SV B 
6 V Vr 
8 V TV 
If ltt 
3=V &, 

M VH 
25V- S2V 

9 Bt, 

r* ^ 
«. &>?. 
Wi 1SV 

% \ 

wv 214 

10 91 , 

r-a 

»s 


171 *• +v 

29V -V 


5 * 


QV + V 
*1 . 


4K. . 

S>, +V 


SV. * ! 1 

17- 


**« " +*t 

» +4 


24V +> 
BL . *h 


3v X h 

4 +v 

sv 

«r 

SI, +3 -16 
12, +}» 
34 +V 

SV 

SV -H 

Vk 

2Wj 


'RISES 

■ Anchor Chemical . 
Assoc Dairies-... 

Beazer(CH>^*-.. : 
Bestwood 
BritlWacom'. — 
Burton -U+. • 

Carpets TaU 

Empire Stotts — 
Falcon Res • ■ 
FstNatFihance . 
Gatas (Frank G). 
Kelsey Iods. -+■*■- 
Ladbrofcc .j 

Martin (RF) 

Neill (JamcsJ ' 
PenUand Inds-;- • 
Riley Leisure — 

^rpfrhlfty -: . 

■H : - 

Utd Biscuits—* 

TAUS 


194 .+ 9 
is8 + 8 
8» +10. 
2U +43 
130 + 5 
452 +21 
.37 +.5 
US 410 
858 +25 
.81 +5 
. 01. +31 
.220, +25 
279 V + 7 
'408 +28 
155 +18 
335 +85 
.57 +H 
597 +14 
362 +U 
iSO +12 
217 • + 8 


141, 1-1% It; f> 
1«V 16V 16V 
28V 2BV 26V 
SV BV M. 

38V 38 38V +V 


CnBarS 
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»0 

M% 

24% 

24% 

-% 

CFdBk 

1 12 

9 

29 

28% 

28V 


Cemran 

60 

2316 

33% 

321; 33% 

+ H 

CcrbrA 

.12 

7 

6 

5% 

6 

+ % 

Carma 


23 

3% 

3% 

3% 


Cctus 


275 

% 

9% 

9% 


CbodTh 


50 

1% 

1% 

1% 

+V 

CbneCp 


34 

+V 

4% 

4V 


DupEn 


67 

5% 

5% 

5% 

+ % 

OiwS s 

IB 

<88 

16% 

161, 

16V 

+% 

Cmpk 


S7 

14 

tt% 

14 


CMrTcn 


35 

B 

7% 

a 


Cnwi 5 

.38 

15 

28% 

26V 26% 

-V 

Owns 


26 

6% 

5 s 1 

5% 

+■■* 

ChryE 

.128 

343 

11% 

11 

11% 

+% 

ChChi 


1277 

13% 

a 

>3 


OrfVc 


158 

60% 

80 

-% 

Cnamw 


41 

tt 1 ! 

ISV 

IV. 


Cnrmr 


250 

8% 

B 

8^2 

+ 1 * 

O*0w a 

28 

167 

13V 

17% 

131, 

-V 

Cryn s 

.10 

toe 

10% 

10% 

10% 


Cans 

CsXwr 

Q9e 

89 

277 

a* 

S% 

ft 

ft 

+% 

OeMed 

r 

87 

9w 

9% 

» 


Orson 


26 

6 

SV 

to 

-% 

CuSGa 

78 

1919 

»% 

19% 20V 


Cfiftd s 

92 

204 

28 

27V 

28 

+v 

Com A 

1 

32 

28% 

281, 28V 

-V 


DBA 

CEP 

DwySf 

D **f 

Dmn&o 

DsnOp .13 

DsKRS 24 

DO O 

CxSanch 

DMpwr 

Dsncp 

Doan 

Oawm 

Damson 

DsbEh .15* 

fw«n 

DbWjA 72 

DsWW 28 

DdoDi 

Ddnus 

Denekr 

DemUd 

DemcEJ 

DogCt 

Ddscnc 

Ocaon 

Dcmed 


D-D 

59 » 


91 ?iy 

3561 2«V 


96 28 

if & 

101 1&V 

asa 117 


Tr 16ft 89 - . 

- £97% ■ 

-Eft 

Trl3ftiH)A}3 — - 

am 

-tt 

BTR — 

• ' 622 

-II 

Grand Met- 

.908 

- 7 

M & Southerns .+ 

114 

-10 

Mehnn 

85 

-10 

Oliver Pros - 

85 

-26 

Thorn EMI - — 

465 

-ia 


421 6V 
394 ah 


3 13V 

82 <V 

S 1 § 

140 17V 


Ss *1 *1 

** n- 

29 zrv 29 +11| 

BV SV BV -V 

Mr SV Vs 


589 in 

626 2>S 

U Ml, 

XT 1% 

2SS IV 


634 Si. 
396 SV 


. . C ngfh* 

- 

102 

i 

% W+1 -•« 

EnAib 


5 

13V 

i3% tr* -% 

+W EnzeS 


653 

171, 

W, IT -V 

Equal 


80 

17% 

tty 17% +>x 

etpoi 

SB 

730 


5 6s 

, Eden 

to* 

1928 


30% 30V *V 

■ji Cwtim 


219 

13% 

13V O % *% 

*4 


1 71 

9-18 

% <8*1 -18 

:? 


741 

M 

WV IJJ +»V 


4635 X} 
13 12V 


SOUTH AFRICA 


Pries > + or 
' Rand — 


Abe room • 1.2 ' 

AEOrCI 7.6 — 

Anglo Am Coal—! 40 

Anglo Am Corp...! 23.75' +0,86 
Anglo Am Gold— J 170 , +1 
Barclays Bank....' 15.5 

Barlow Rand • 10.25- ......... 

Buffela — . 69 . *0.75 

CNA Gallo i 2.3 : 

Currie Finance— ( W * — 0J> 

De Beers ’ 8.85- —0.16 

Driefontein — -. 68 J5 +1.6 
F3 Geduld ' 47 : +1 


68 DO 2 
BF7 On 
BIW Cb .10* 
BPI Sy 
BBCo* 

Bxruc t 
BaiBse 
BanoXi SO 
BeuHa 124 
Bxftaoe 


B-B 

152 43 


143 IV 

48 6V 


123 TV 

653 |T\ 


em so 

BUC 284 
BkMAm 1 


133 7\ 

38 56., 


CRA- 4.9 

CSR_ 2.73 

Carlton Utd 4.3U 


uio , -2 p s Geduld ' 47 : +1 

MAeda Const ..... 475 • +3 Hlahveld Steal.... 3.75. 

Mumuno Milling 1.220 +60 52lbank_... llli : 


Coma I co “A” 2.05 

NOTES — Price, on this sags are as quoted on the cosuun*Au»t ***■ ?‘a 9 ■ 
Individual exchanges and are last traded prices. 3 Dealings Dun too Aust. 19 
suspended, xd Ex dividend, xc Ex scrip issue, w Ex rights. Fkle ni IYI ' 3 .og,c 
xa & Energ Res. 1 i.45 


MuaJUno Milling 1,220 

Myakita. 1,020 

Marubeni- 553 

Marudai 558 

Marui 1,080 

MEI - 1,390 

M'te Elec Works. ,43 
M bishl Bank . ... 1^10 

M'blshl 676 

M'bishlElec. 409 

M-bishl Estate— &88 


OX Bazaars 

Protea Hldns 

Rembrandt 

Rennies.. 

Rust Plat 

Sage Hfcfgs — ... 

SA Brews 

Smith (CG< 

TongaaCHulett- 
Umseo 


11.1 : 

14^61 ~03S 

14 . 

29.75- +0.75 

14^5 

15.5 , +0.1 

b!b5 - — “ 

21.5! 

6.8 , 

5 : 


CANADA 


BanwQ 64 

BaronO 

Barton 

BsTnA 

BasAm 

BwnF 90s 
BaiSks 223 
Bo* .12 
BFusa S 
BsM 
BndiO 
Be+an 
Bmhn M 
Batter -32 
BaoCo 

Sritib 120 

&B B 
Bljeaxr 


30 

61 ti% 
fou nr* 


42V 43V +>, 

Hi IV 

id. ‘ov +i, 

TV TV -V 
in, ITS* +* 
18 T9V +1 
25V 25V -V 
» 6 -V 
7 TV +>, 
56 56* +V 
11V 1W» 


26% +1; 
7 


2V *V 
9-2 +V 


237 4J, 
122 6-, 


188 10 

U6 Si, 


78 ri, 

lffl 14% 


TV 7V +1* 
35 3£V +V 
43 431s +1, 

6% *7 
9% 10 

6 SI, +V 


379 

34 

33% 34 

70 

7 

6% 7 

87 

12% 

11% 12 

92 

MFj 

to iov 

781 

5 

4V 41, 


Cayf«J 30a 
CryNOp 88c 
DarSi s OS 
OoiVJ 88 
OwC" 

DwtRl 162 
C nhene 
Coesri 

Comic 
U ecsBi a Wa 
Coer t 
Ccgene 

Cohrra s 

CoebR 

Gabgen 

CaBro 

CokUc 92 
Caklto 
Coloh I s .73 
OoCta 
Conor ( 
Contests 12 
Com** .is 
Comdal 
Comare 2.10 
Cmcell 92 
ONShr 50a 
CeKf 3*e 
QtwTJ ISO 
ComAm 
Ccnsntl J6 
CcmSr s 
CmpCrt 
Compec 
CflmpC JO 
Cmotre 
Oxnpep 1 

Correa 

<xn; 

CrapAs 
CalAut 
CnsiDl .06 
CpiEm 
Qtpn 


10V 9% 10% +V 
24 23% 2i 

30 29 30 +1, 

26V 26 26V +V 
IS M% IS +>, 
20V «% «% 

9 BV S% +% 

14 15% 13% -V 

11 lOv II +%. 
27V 27 27V +% 

13 12% 12% -V 

19% S% «% +% 

5 4V 4% -% 

W% 12% 12% +% 
5V 5 a +V 


5% 6 a + % 

29% 29V 29% +J, 
17 16% 17 +5 

16% 16 16 -% 
i% a % -% 

13 fe, 13 
20 % 20 % 20 % +% 
13% 12V 13 

3tl! a 
11- 10% 11 
s% SV SV +% 
29V 28V 29V +', 
3% 3% 3% -% 

19% 18V ISV +1 
9% 9% 0% +% 

28 25V 26 +% 

% b £ 

7% 7 TV -% 

l-IS 1 rs+t -16 


DignS* 

Oxxw 
DntLog 
DvtooO 34 
OqcuOI 
DSGnl 20 
DornB 120 
Ord*< 20 
DoyOB 88 
Dramr .15* 
Dna * 

DrerGr . 
Ouduts 37 
DuAD 32 
Diriren 56 
0u» .18 

Dynun 1 
DyrtKh s 
Dys*n 


634 tS% 
3374 22 % 


89 26 

118 6>, 


2610 9% 

102 4% 

556 21% 


2a 16% 

IS 10% 


730 19% 

SI 22% 

347 WV 


1241 19), 

3 « 10 


3% 3% 
12% 12% 
in, 11 % 
4% 5% 
15% 16% 
22 % 22 % 
25% 25% 
6 % 6 % 
8% 9% 
4% 41, 
20% 21 
26 29% 

12 % a 

17% 18% 
«J% W% 
10V 10% 
M 10 

17% 12% 

3% 3% 
10% 19% 
84 9% 


m aa-. 

FanM s - 
FarmF I - 
Fn»G 15Z 
FdGrp 
Ink 
Faxon 

FVficr 2A0- 
WBflh 220 
Wa 68 


•: F-F 

64S 6% 


5 l% 

46 . 19 

689 . 49%. 

34/ 23% 


1*6 6 % 

» .13% 


143 47% 
8 . . -ST% 


67 13% 

>3 IS 


117 6% 

03 8% 

140 . 22%. 


140 ■ 22%. 
0 25% 
333 29% 


EH ks 

E P .12 
Ea^Cpf 
EagfH 
EagT m 

EaCs 

EcorLb lOt 
EdDnp .12 
Educon OS 
Ekcm 
ECrtc 

BPu% 148 
ESm 07* 
EM g 
EkBM 


E-E 

42 2% 


3o n 

w m 


a 13 

2547 % 


» -MV 
113 22% 


66 - J*% 


3411 5 

24 fl 


8 V, 

848 27% 


223 8% 

MB 4 


593 .10% 

27* ■ 7% 


20B3 13% 

81 8 


52 81, 

253 5% 


438 6% 

743 17% 


1224 11% 

IBS ISV 


^ 2 % 2 % 

11% 11% 11% +% 
19% 18% 19% +% 
4% +% 

11% 11% 11% +!, 
4% 4% 4% +% 

7% 7% 7% .-% 


m ia% 
53 13% 


3 5% 

125 8% 


5%. ill 
27 27% 
8. 81, 

S V, 

^ %?■ 

U: 

4% 5% 

%9 
10% 11% 
MV :9V 

a a 

4% 5V 
8% B% 

% 3-iS 
7% 7% 

8 8 % 
BV 8% 


18 52 

9U 14% 


78 -28% 

27 21 


226 . 29% 
3l5t 35% 
542 6% . 


8*~ - 14% 
482 16% 


251 31% 

U3 IS 


NJon ■ .0 1 
TUx* A 09 
FOrtm 96 
forasiO 1 
Forrf 
FonrS 


28 JTi, 


146 15% 

685 3 


5% bh +% 
IV i%- 
18% 19 ♦ V 

48 491, +v 

27% 22'/ + lr 

^ :V 

47i> 47% +% 

5TV-5T, ^ 

ST/ 23% 

OV 13%- +S 

+ 

A U 
22% 27% - i 
25% 2*1 -l 
'25V® -V 
61 51 
13% t3% 

2 ft 3% +% 
Iri* ,r| 
11%.H% . + % 
91 *0 

14 14% +% 

19 

»% 18% -V 
17% 16V ♦% 

2C% 22i, -% 

31 31% 

31% 3»V 
51% S3 +% 

S ^ 

20% 21 +y 
71, 8% 

SO 20% 

» 29% +V 
36 35% , +•; 
5% 6% *-i 

13% Ml; V, 

a 3^ ; u 

14% 15 

12% I?., ♦% 

* ^ 

13% -V 
12% 13 

Wi, 271, 

181; W, - 

15 15% 

2% 2% 
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Abu P-;e 
AJdamto 

*■7* ind A 
AH Energy 
Alia Nil 
AfijJ Crfr t 
AJrxrtu Si 
Ancn WA I 
Arqc+n 
Arqus C IT 
*IC? i I 

BP Cjnsoi 
Ear* N S 
B anck o 
Borurcj R 
Braorrr 
BurrjeJ 
PC TP 
DC Rei 
EC ttone 
BruramA 
BuM Can 
CAE 
CCL a 
C ai Frv 

C Her Weil 
C Pae« 

Cjn 1l„!4 

C Tung 
Ct Bk Com 

Can nji Pm 
aw a i 
C UM 0 
Cjtj 
C rbnn* 

C Oub A 
CTI Bant 
Cameu A 
Coseka R 
Cjncn A 

Crhnrx 

CSV Rrs 


I5's IS. 
14% 14% 


iES 


^ I7>, 

11 11 


12 % 11 
ISJ li* 


3K AM 

x*5 4W 


11 11 -t 


21% a 

«1.J 13-j 


147, I4T 
14% 


W-l -’As 
14% M . 


23% 30% 

«* 


9% 9% 

r r 
11 % n% 

e% e, 

5% 6 

9% 9*1 


14% 14 It 

Mu 140 


Solos 

Sunk 

Hgh 

Law 

Ons Chng 

Sties 

Slack 

High 

im 

Doss 

Ghog 

1511 

Own De* 

240 

222 

236 

+ 15 

200 

LL Lie 

SJ»J 

26% 

261; 


3075 

Doan A 

2M 

2-tl 

Z.HJ 


1110 

Lett*. Co 

S19 

TBV 

19 

+ V 

WWJ 

DototI A 

615% 


tt. 

+ V 

700 

MDS H A 

S' 8% 

1BV 

1BV 


«H0 

Dena-xi B 1 

SI4% 


141, 

+ % 

1400 

MCC 
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2/5 

275 

- 7 

TOM 

Dewlcan 

57% 

«■% 


* V 
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522% 22% 

22% 

+ % 

1128 

Dicitnai A f 
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-15 
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440 
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-5 
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285 
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+35 
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Modern B 

S16 

18 

16 
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S2*S 

2*V 
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21 

21 

•» V 
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S16V, 
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1W, 
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5200 
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S3JV 

24% 

24V 
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1800 
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528% 28% 

w. 
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Si 
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10C35 
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S16 

18 

18 
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w-a An* r 

Sri, 
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12600 

Emmy Sw 

6W» 

6% 

6% 
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Howsco W 

Si*y 

18% 
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PCA inO 
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17*4 

18 


21296 

Muv»y sc A 

53 

« 

50 

- 3 

17200 
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14* 

1+V 


16650 

Cnnwooo 

S5% 

5 

5 


5800 
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581% 


81V 

+ 1% 

300 

Om*s a f 

Sih 

23% 

23% 


1500 

Fjrdf Res 

260 

260 

ao 

+ s 

6800 

Pxnoor 

475 

4/S 

475 

- 5 

930 

Fed Md A 

S19% 

13% 

195, 


200 

PxOn P 

S27V 

27V 

27V 


ISO! 

F c iiy ftft 

5lf% 

ir., 

"V 


S< 

FtenOni 

917*1 

f.9, 

•7% 

- t 


Fi**er 

1 

17% 

17+ 

+ V 

ixon 

Pmxx, 04 

57% 

/% 
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Genets A 

Fl' 

ton 

241, 


1300 

Pne Pom 

sav 

22% 

22% 

- % 

i6£d 

Geac Camp 

Si2 

12 

12 


3000 


106 

105 



16Xi 

Geocrude 

206 

202 

at 

- 3 

SISK? 

Pbwr 

S2t% 

21% 

21% 

- % 

3000 

Gorytar 

S8V 

8 

8 


350 

Prowgo 

516% 

16% 

16% 

-% 

23600 

Gfl<X'X0 1 

85% 

5 

5% 


1500 

Ouo Sturg o 

395 

390 

390 


ion 

Coodyov 

SJ71, 

37% 

37% 


ne 


$6% 

5% 

6% 


2M0 

Cirjnamj 

48 

J* 

46 


ii?00 


58+ 

8 



100 

GL fo-ev 

S93 

83 

S3 

- 1 

1780 


532 

3i% 



MO 

01 PacAc 

325% 

2s- 

25% 

• u 

80533 

RJ Stotts « 

Si8 

17% 

18 


rco 

Gnrynnd 

S24% 

2 '■! 

24+ 


54 

n nw ttii iii i 

S9V 

9% 

8% 

- V 

1500 

H CVouP A 

57 

7 

a 


6550 

Fes Serv 1 

175 

1/0 

170 

- 5 

5600 

Hianj A% 

160 

1SS 

15S 

- 4 

391 

Revn Prp A 

103 

W3 

103 

- 4 

4400 

low 


17% 


* ‘j 

1600 

Rogers A 

S7% 

7 

7% 

♦ % 

5080 

Hiws 0 

S20 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 






tiHi-. l Ji** 


PRICES 


;rl2 : 


Telecom continue remarkable upsurge but 

t Dealing Bates ' “ 1 1 • ' f *■ A 

leading shares lose momentum 

'lA Ti.^ tl 41 ■' 


other 


EQUITIES 


Account DealiagDates ' ~ 1 1 • 

•Flrat »S^r Last Account 

DeaUugs ttohs Dealing* Day ■ AVW- AP J AM I 

Dec 21 -JulO >.Jain 11 Jan 21 

$aat .JunSS .Feb 4 vito a fresh rise of 15 to 425p, 
Jan 28 Feb 7 Feb -8 Feb 18 while "W intrust ended the same 
/“NgymUtw- w amount better at 255p. Pax- 

ptaca from 8-30 am t» bwamaas eastern' influences prompted a 

London equities sailed through ®P , J 

an early morning squall 'Tester- ' yd Sha n ghai but Royal Bank of 
day and emerged S- purroit of \ cheapened S to 250p 

tha 1,000 mark: for the fourth following vague talk of a pend- 
session In a' row ' the - FT bag .rights issue. The major 
SStaiyshare Sx ^Sained ■**»» became unsettled by 
new peaks', before .closing only -adverse comment. Recently be- 
TnargKjyoff at 882.4. A- con- J*®®*®*®* ^iand eased 5 to 
toStion of the recent strong ^ white Ni rtWest softened a 

tone had seemed highly unlikely f nrn ** 

at one stage: Soon after 10 am. Sporadic bouts of profitudung 
j^uw. ma infn a bant of bus- the brake on recently 

tetolf eSbAtSmmt SEbis f*o£ -buoyant- life Insurances before 
both professional operators and buyers reappeared and the 
EErtw.-;T his. reflected - the 

desire to realise the often sub- “*** 2 P 

stan dal . profits built up during, at S75p, after 568p. 

*v,o th rpp-ww.k trariinc Leading Breweries reacted to 

«JKBP&3r^ ******* although dealers, re- 
ThTtostitutions took no part Parted oitiy mmimal s^mg. 
in iha uiLAif Unct nlnvpei a R*ss eased 8 to 503p. while Wiut- 
JS,i^ J S^nd”^soS^th5 bread A, 231p. yd Allied-Lyons, 
selling bad run its course com- gweup 5 and 4 res pec- 

mi tted fresh funds to their ‘ 

favourite . stocks. Many blue atttacted sneable demand, 

chip dealers suddenly found *£& JP^**?*,** 
themselves again short of stock, W*** 1 *^ 7 ^ p S 0 \ 7 al W0 ^^f 1h ^J 
and ahead of Wall Street's open- ° * $j*?L 

ing numerous leading shares 

were posting net. gains on the more to 308p, while interest 
session ‘ S was again noted for Liverpool- 

Steriing's ftesh dive to another * tw °- 

all-time low failed to influence 

buyers until the after-hours' ‘ 4 brisk two-way trade left .the 

tnSrm continued weakness, majority o£ leading Building 
combined with easier New York Blue 

trends - -early yesterday, then 

affected sentiment The upshot . 4 ® ) P’ bllt JJJ® 

was that the FT Ordinary share 2Sf5w^S2iLS^S2^«SSS 
index, which had fluctuated B ®^ fc pI Sj5?£ l J kte J 

between 5.7 down at 10 am and- a Jt 

4J. up at 3 pm, settled 0.7 off on higher at 51Sp. Costain remained 

the session at982.4. .. . * ,1“°” 


FINANCIAL TIMES STOCK INDICES 


Jan. Jan. Jan. , Jan. • dan. - dan. year 
10 9 8 | 7 4 3 ago 

Government 8ea&*.. 81.55 61.63 81.49) 80.88 81.13 81.00 85.00' 

Fixed Interest 85.35 85.38 B3J22' 85.0? 86.04 84.06 87.04 

Ordinary- 903.4 083.1 071.2 995.7 941.0 028.7 796.0 

Gold Mines 462.7 451.3 455.2 445.3 459.0 451.3 554.6 

Ord. Div. Yield 4.43 4.41 4.45 4.52 4.53 4.63 4.45 

Earnings, Yld.t ifulli 11.25 11.21 11.53 11.51 11.65 11.77 9.00 

P/E Ritto (net) (*)..... 10.68 10.71 10.60 10.44 10.31 10.20 13.41 

Total bargains (Eat.i 38,056 28,155 25,657 34,269 21,515 23,078 25,569 

Equity turnover £m. — 545.10 500.45 356.26 287.18 342.70.286.72 

Equity bargains. - 78,331 25,750 23,720 20,820 22,282 22,042 

Shares traded imD... - 300.6 263.4 192.0 165.2 196.4 175.7 

10 am 985.6. 11 am 977.4. Noon 978.8. 1 pm 882 6. 

2 pm 9B5.6. 3 pm 987.2. 

Basis 100 Govt. Secs. 15/1/28. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 8026. 

•Nil— 10.33. 


HIGHS AND LOWS 


S-E. ACTIVITY 


— * 1984/85 'Since Compiler n j 9 8 

: High I Low I High i Low Dally 

i — . — — : Gilt Edged I 

Govt-SeoJ 83.77 : 75.78 I 127.4 4B.1B •_^jrg* ln i 166 ' 0 

I t M/7/B4J: (8/1/46> ! l3(1.7Si 1 Bargain, ‘,183.6 ^166.8 

Fixed Int,...! 87.48 80.43 | 100,4 i 50.53 . Value 1303.9 1011.5 

1 114;3.B4> (3017.84)1(28/11/47, 1 lB;l.75> 'aday Average, 

Ordinary.. J BB3.1 766.3 j 985.1 ] 49.4 ! C *L“E2 , 

• iS/l/86} . (23.7 44i| (8/1/851 iSS/fl^D. E ^^ ln *- i 143 - 8 j lS1 - 7 

Gold Minos' 711.7 445.3 j 734.7 ] 43.5 I Bargains.... 156. 7 j 144.5 

: (S/SWi • t7:l/i5i <16/2/65 1 Ji28/10i 71: Value |b61.7 694.9 


Among cleaning issues. Sketch- 
ley came to life with a rise of 
12 to 362p and Johnson Group 
edged up 6 to 431/p. Renewed 
buj-ing lifted Pearson 13 more 
to 6l3p. Demand persisted for 
Peter Black, up 6 further at 
22 &p, awaiting today’s interim 

figures, while Extel, still reflect- 
ing bid suggestions, improved 7 
more to 300 p. Rises of around 
10 were recorded in Polly Peck, 
242p. Wolseley-Hugties, 320p. 
and Sleeiley. 308p. Buyers again 
showed interest in Keen and 
Scon, up 6 at 70p, but Bespak 
remained a depressed market on 
the second-half profits warning 
and dipped 32 more for a two-day 
fail of 82 to 24Sp. 

Despite the Chairman's denial 
of any bid approaches, Riley 
Leisure closed 11 higher at 57 p. 
Trident TV A rose 7 to 196p; 
United Newspapers has sold its 
entire holding comprising 8.57 
per cent of the ordinary shares 
and 5.19 per cent of the A 
ordinary shares to a number of 
shareholders for £4. 6m. 

Overseas earnings possibilities 
stimulated renewed support of 
jaguar which rose 5 more to a 
ne*w high of 2S0p. Lucas, on the 
other hand, reacted afresh to 
Laing and Cruickshank's down- 
graded profits estimate and 
closed 4 easier for a two-day 
loss of 13 to 249p. Distributors 
were highlighted by Essex-based 
Ford dealers Frank G. Gates 
which leaped 31 to 91p following 
a bid approach. 

Properties drifted lower on 
lack of buying interest. Land 
Securities settled 5 cheaper at 
302p, after 300p, while MEPC 
finished a couple of pence off at 


Riding high again at the top to 378 p . whlle T^ylor Woodrow ^ v/arrants closed 25 higbeT Assurance and Aitken Hume had aiSo after "SfSii Aeatest°^ the 
of the day’s most active stocks terdaojid 5 te 375p on news that at 393 P . Woolworth also returned acquired stakes of 5 and 8 per r e ™ 3 &Faz er S m n mind 

list, British Telecom went tom 2,*2EZ?±3rEL SSiLSSft SSJSSffilSfJllJSl EJSS to attract suport in the wake 


?Sf ta &R? market UftedJ. Smart 4 to 65p. in p. t'o co^sL SWita SSSaBtaT* 6 

followed by^ heavy^investment i pi 2* TeSles ^SJsed for breath 


higher at 396p: Leech finned 6 


-Magnet and Southerns’ dis- 


uiuuuutuvu ui lud in/cmiiinnii “ u “ »«. wuim company may aispose ot iu -ss 

(^t.toded option conteact, aI-.^e The n ear-28 per cent con trac- ^countered a flurry of specula- per cent stake in Interface 

though successful, made little cneaper ac 1Jup ’ tion ^ ra,,™ ^n. s interim pro- tive demand and closed 12 to the Flooring Systems of the U.S. 

impact Sterling worries re- laredv fits to £40 An disappointed— the g° 0( ? at .^P. majority of Tobaccos remained lively. 

teSTdu? to tee^uemation mlrketwafh oping for a figure Engineering leaders softened Down to 193p at the outset, 

after the strong rap (rf the two tecnmcai oue to uie nuemauon £45m— and the shares f fevv A™ 0 ?,® secondary imperial attracted renewed sup- 

previous days and prices J!eU of tne string eKoroge rate feU to 460p. A issu ^- James NeiU advanced port and dosed at a new 19S4-S5 

bade The probability of fresh Amnnp S other tSS ensui, however, and the smarti? to 156p before settling a peak of 200p; the decision on 

Government functing at 3.30 pm SKjJffif^Sir^SfSi^SS sS?es^JSckJy recovered to shade below the best at lB5p up tee future of the Howard John- 

tpd^ also TMde for nervoumea ■ Wto wSte 468p before easing again late to on . " new-time" buying son operation may be delayed 

and Jowes finally ranged to i LJKJL* j£’ Jtoch clow a net 10 dm on the day accom^med by talk of a bid until Imps reveals first-half 

at both ends of the market woist^eme tsmi^ m wrnern other Electricals from Surer. Davy Corporation figures on February 14. 

Signals for stighttF cheaper. U5. “ i/2taSdTS*m5! TTllSp we^ overshadwred by Thom were firm and active at 89p, up Financials made steady pro- 
money were masked by the pos- ^ike* "S" Morceaa and British Telecom, but BICC ?• while Carlco improved 4 gress throughout the session, 

slbiiity of r r^umed pressure Sri neT?/ comS of ttenre^S managed to attract considerable farther to 188p for a rise of 20 R. P. Martin, still awaiting de- 

shortly on. UK interest rates. reDlvto eood^annuad suppwt and closed 5 better at s ! nce announcement earlier in velopments in the hdd approach, 

FNFC wanted JS&tTbSusi-qu^ted Kn SSrStS anp; BICC recently to* week ofthe interim figures, closed 28 to toe good, at 408p. 

The banking sector was fSllO to 85p following poor announced toe appointment of a Btomd YaS2*lmmS5l IB S W ,nH 

notable for a strong revivai in' interim figures. new chmnnan. Light profit-taking 124 p and Yurow Improved la to noted inExeo, 565p, and 

perennial takeover candidate, D . . clipped 4 from GEC. at 2l6p, and j-i 11 r™nn Mills and Allen. 3«0p. 

First National FiuautMte Corpora- Bmton Bp again a couple of pence from Plesrey, JJJJJ Clyde Pet. advance 

tion; rumours of an Inuninenc Leading Stores shrugged aside at 208p, although the latter had c * a * T o lA„. I0U0Wing t ° e fialf ' Leading oils failed to estah- 

bid lifted , the price to a-joew initial .uncertainty to record earlier beep supported up to * listo a decided trend and closed 

peak, of 8^) in'-eettye . tra^ig §ome exceptional rises. Rnrton 214p. Elsewhere. Security „ . a o u «‘ e ® held having traded in a nar- 

before a close ot 5 higlter 05 fhe . we^e- Again to* the fore and Centres . advanced 8 to 173p in ® J “ “ e “etor* row ranee teroughout tee ses- 

day at 81p. Elsewhere, Kleirwort touched 453p before settling for response to the joint announce- . „ f Wl a sion. despite a firm performance 

Benson again reflected bid hopes a two-day gain of 31 at 452p; ments that the Prudential BiscaJ ^ put on 8 more crude oil spot markets. 


to 217p. Elsewhere, Associated 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jitat cnmplla*toi» ef tlie Financial Times, 
the iDstitnte of Actuaries and the Faculty of Actuaries 


EQUitY GROUPS 
& SUB-SECTIONS . 

• 7.. 

Figpras to parentheses stow lumber of 
stocks per secUoa 


Thur Jan 10 1965 


Index tot's 
-Nol Qbv 
% 

567 JS -02 


1 CAPITAL 60003(207) 567JB -02 

2 Bufidms Materials (23) 

3 Comraaina, CMWnxSkm (30) 753J2 +M 

4. Ele«ricalsG5) — : te8937 +1J 

5 Etedronks 06) ^ : — 1SBJ8 —07 

6 Mechanic^ Etobwertag (60) 2SJJO. 404 

8 Metrisato Metal Fonntog.W ”031 — 

9 Motors OBJ — "«* 

10 Other Indastrtal Materials a7)~ — 86019 -05 

.21 CBM»ldEBStOUP 079)4 63080 +03 

22 Brewers and DtshMerj (23) 57082 -13 

25 Food ManaftKtnrtnB (20) — — 5WLBB +L8 

26 FoodRetalSng(12). + H 

27 Hearth atoHoosetioW Products C9to. W5J2 -13 

' 29 LcfenrftiffK . ■ 71020 -03 

S ^ 

33 PaefcaaSog awt Paper 04>^_~ +0A 

34 Stores (45) +" 

35 TerftesaO) 121 

36 T fllMrrne Hl - - — ... . 943.94 +03 

41 OTHER 0 RCUPS (97) VOM +L0 

42 Ctowtadsn.7)^- +01 

44 OTkeEflertwwrtW—— MOa +kfl 

45 SWppinrwd Transport OS MMS +02 

46 NDsceitaneaustbD; i : 32078 +04 

48 Tctadmig Networis (2) : Wtti jM 

49 IHPUSTMAL CROUP (483)n 63Q» Jt®l 

51 008 U7> - ^ {M71AS -02 

S9 500 SHARE IWPEX glfc O — 667^ ^03 

bl FI1IAIICIALWttHIP(lU) 44236 -03 

62 BaWatiO— — r — 442.70 -06 

66 iBSOTWce (Lfc) (*>)— • 665.76 — 

66 teutMce (Composite) (7) — 33004 +03 

67 tesuraBoe( Brokers) <6)- 1073.90 +07 

6B Merchant Banks 02) »**■■«■£ 

69 Propertj (531 — "H 

70 Other Financial (2S) 27060 +L2 

71 Investment TnWS 005) — — 57*« +13 

• 81 MUopFtoance (4) ; — 275.93 +C7 

93 OmswsTfaders 04) 64066 +2A 

99 AtJLSMAW IW«X (741)4 — — - 600.91 +03 


FT-SEUO SHARE IHOCX . 


86019 -05 
63630 +03 


1 146044 1 +2J 


; 151438 -til 

30433 +0b6 

56078 +07 

__ 32049 +04 

943.94 +03 

64239 +13 

74331 +01 

14023 +13 

101045 +02 

824.78 +04 

76231 +ZM 

63005 +03 

„ 107135 -0-2 

60731 +03 

44236 -OJ 

442.70 -06 

^ 665.76 — 

33434 +03 

101338 +07- 

24122 +12 

63538 -L2 
__ 27060 +12 

57042 +13 

275,93 +17 

64066 +23 

— 68091 +03 


’BL 

fins 

SS? 

Di*. 

YUtf% 

OIhJ 

(ACT at 
30%) 

935 

369 

1242 

tin 

12J3 

501 

9-6® 

4L4Z 

7JCt 

ZA7 

21.72 

ft M 

1310 

7 A* 

1L51 

ft.97 

SJJ7 

301 

901 

371 

1107 

461 

11- 74 

461 

Cu52 

2-ftO 

5.62 

257 

7J7 

441 

7JUl 

479 

12.06 

476 

un 

326 

12M 

436 

13-21 

407 

9L22 

486 

la.ix 

439 

tin. 

462 

806 

482 

7-89 

3S7 

8.71 

422 

908 

3JB0 

16-27 

7J0L 

1001 

421 

_ 

499 

1925 

637 

_ 

4*7 



393 

707 

322 



4ft* 

535 

353 

7-67 

5 M 

_ 

335 

10.70 

&n 

306 

6jn 

432 

Day’s 

toy’s 

1263.9 

Lew 

1252.9 


Tms 

Una 

Fri 

y H 

Jm 


Jm 

w 

8 

7 

4 

<awnsJ 

Index 

lotos 

Index 

latex 

ho. 

Jkt 

ha 

No. 

56383 

55634 

55349 

48473 


931 500261 505291 49975 58136 45432 


— 1 152391 152371 149341 145231 12830 


926 31931 31023 30204 29634 25735 
839 94131 93935 91025 88837 53722 


730 107335 107649 106733 104834 95933 
1223 665.43 j 65739 64017 64235 51048 

— 44330 43735 43239 43010 37054 
630 44545 43931 <3347 42079 38251 

— 605.94 59738 58838 58095 51437 

— HUT 31137 3 1030 30033 25051 
1934 106644 1042.99 182179 101.138 67330 

— * 23068 22924 226.99 22308 24017 


— 1 572281 56063 [ 564.731 565351 50435 


— I 60503 1 59631 1 99093 1 58546 1 48532 


— 1 125921 124331 122931 121431 


FIXED INTEREST 


AVERAOE CROSS 
REDEMPTION YIELDS 


Thw Wed 

Jan Jag 

10 9 


pares 

INDICES 


1 5 years— !- 177.99 

2 5-15 years '-—; i»3« 

3 Over 15 years— 13531 

4 iiredeemaWes™- 14/J8 

.5 Ag.rtpcfa-; OLD 

6 Ptto dw i» 6U»~ MOJS 

7 Prefereflce— — 7739 


WM «ta4. 
Jte; way 

id aifi. 
1985 
a iter 

11R.PA — 

006 

12464 — 

' ftOO 

13441 — 

.830 

14807 1- 

OJO 

12446 — 

036 

10839 — 

tun 

773? 

OjOO 


BriUsa EOveraMrnv 


. 1 Urn 

2 Cmpeos 

3 

4 Medium 
'5 C ou pc ai 
6 

7 ifigb 

8 Conpoos 

9 


5 yean. 
15 years., 
25 yews.. 
5 years.. 
15 yeas.. 
25 years. 
5 years., 
35 years., 
25 yean- 


» Irred^mahles^^,. 
lzM6 ~ **** U Debs ft 5 years. 

MaCT — ^ H ‘”** 1 gyeanl 

7739 — r 1 030 MlPtitotiei — 

BRITISH BOVEnMENT HHICX-UNKEP STOCKS 


1064 

79, W 
tam 

.......... n* 

! 1092 

1034 

1136 

1131 

1042 

t 9.97 

s. 1L73 

s. 1169 

s 1165 

fl 1278" 


— OJ* 10942 — 


- Hfate«dto«r«wtl^dates,«atoriatoc»tstrtiieMctoftgBareputt«i«JlaSatimfay rtsues.flllao(co«st]tBerrtsts 

ftj wK^'SSSTWs,' Btoteo -floumr Cannon Street, Loodo^ EC4P 4 BY,, price 15ft to post 28p. 
• Corrected flvres (or Januaiy 9 1985. 
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I EUROPEAN 

OPTIONS EXCHANGE | 

1 


Feb. 

May 

Auo. 


| Series 

Vol. 

Last 

Vol. 

■ Last 

vol. 

Last 

Stock 

GOLD C 

F20Oi 

5 

28.60 B, 


' 

_ 



5304 

GOLD C 

S300 

5 

ia 


i 20 

— 

— 

p| 

GOLD C 

S3E0; 

— 

— | 

— 




29 l 

GOLD C 

F325 

13 

3 A 

24 

' 9.30 

— 

— 

>v 

GOLD C 

*340' 

— 

— 

— 

i — 




GOLD C 

S350 

5 

1.20 . 

— 


— - 

— 

H 


*380 


— 

— 

* — 



n 


5880' 

19 

3 ! 

4 

6 

21 

8 

M 


*300 

SO 

7.10 : 

46 

12 ' 

11 

13 

„ 

GOLD P 

E520 

— 

— ’ 

— 

j 

20 


*■ 

GOLD P 

5325, 

12 

21 B' 

— 

1 — 


— 

"» 




Mar. 

June 

Sept. 


SILVER C 

*700 



— 

53 

1 23 

— 

— 

*611 


F1.340 

S5 

17.70 1 

— 

i — 

— 

— 


S FL c 

FI.34B 

1 

13.70 

0 

16.30 A 


— 

1f 

E'Fl c 

FI. 350 

4 

10 | 

— 

- ' 


— 

f p 

5:FL C 

FI. 355 

60 

7.20 . 

10O 

JlO.BO 

— 

— 

„ [ 

S FL C 

FI. 360 

4 

4.70 | 

3 

1 a. 50 

— 

— 

«B 

S.'FL P 

Fl.300 

00 

0.10 1 

— 

1 — 

— 



99 

B.'FL P 

FI. 520- 

65 

0.60 i 

_ 


— 

— 

„ 

SrFL P 

Fi.335 

20 

, J 1 

— 


— 

— 

■■ j 

F 'FL P 

FI.335 

29 

1J3CI < 

1 

! 5.70 ! 

— 

— 

„ 


FL34Q 

0 


— 


— 

— 

pp 

P/FL P 

FI. 355 

85 

3.70 ! 

15 

: 9.40 1 

1 

13 

M 

S'FL P 

FI. 3 60' 

611 

5.40 ! 

— 

i — J 

— 

— 

| ff 


0.355 

10 

7.60 B" 

21 

; 14.50 1 


— 

M 


R.360 

5 

13.80 ' 

— 

1 — ' 


— 

SllS.20 

£/i C 

6100 

5 

0.60 A 

— 

t — | 


— 

£:S P 

El 05 

16 

10.10 

— 

— ■ 

— 


■■ 



Jan. 

Apr. 


July 


ABN C 

FT.380 

196 

5 

93 

17.50 i 

7 

22 

Fl. 381.59 


FI. 340 



32 

2 1 

45 

5.50 

„ 

AEGN C 

FI.150 


— 

268 

' 12 , 

16 

15 

Fl. 167.60 


FI. 160 

— 

— 

133 

6.50 ; 

1 

8.80 

a. 

AH C 

FI. 800 

277 

6 

241 

14.20 

14 

17 B Fl.205.bu 1 


R.190 


— 

44 

' 2.30 1 

— 

- 

FI.l32.B0 


Fl.lOO 

1923 

3.40 

843 

8.60 b: 

71 

10.00 


FI. 100. 

177 

O.BO 

359 

> 3.50 I 

122 

6 

Fl. 73.80 


Fl.70 

640 

2.50 B 

345 

1 5.40 

72 

6.60 

AMRO P 

FI.70 

36 

0.40 

201 

i 2.40 | 

0 

3.50 

» 


FI.170 

48 . 

5.80 

23 

11.40 • 

— 

— 

FI.175 



2 . 

0.80 - 

16 

3.70 

3 

a 

F1.lS0.3D 


FI.150 

77 ' 

1.70 

70 

7.10 

29 

8,50 


FI. 140 

— 

— 

25 

1.50 

— 

— 

Fl.64.30 

HOOG C 

Fl.65 

661 

1.10 . 

1050 

4.80 1 

120 

7 


FI.65 

109 ' 

1.50 > 

803 

3.70 ' 

156 

4.80 

„ 


FI. 45 

515 

2.40 . 

S21 

. 5.10 1 

34 

7 A FI.47,30 1 


Fl.45 

100 

0,00 > 

109 

1.60 

9 

2.70 

FL 1^2.50 

NECL c 

FI.150 

162 

4 

09 

12 

3 

14.80 

NEDL P 

FI.1S0 

S 

0.50 

CS 

4.60 A 

15 

7 

.. 

NATN 0 

F1.270. 

— 

— , 

52 


14 

14.90 

F1J271 

NATN P 
PETR P 

FI.250 

Fr.7500 

— 

“ 

10 

1 1.50 

30 

200 

Fr.6%60 


Fr.7000 

20 

160 

— 

> — 

— 

— 

■ > 


n.55 

1359 

180 

241 

3.60 . 

107 

4.70 

FI.S6.70 


FI.55 

11 

0.30 

70 

' 1.30 

12 

0.40 

0V ( 


FI.170 

500 

3.70 

259 

10 

SB 

11.30 

Fl.172.B0 


FI. 170 

158 

0.90 

300 

4.50 

84 

7.50 

f _ 

UNIL C 

FI. 320 

383 

5 

283 

13.20 ; 

26 

17.40 A Fl. 322.70 1 

UNIL P 

Fl. 320 

37 

1.90 

67 

7 

10 

11.80 

„ 

B TOTAL VOLUME IN CONTRACTS: 31,238. 





1 

A— Ask 

B=Bid 

C 

-Call 

P=Put 



ponded with a sain of 12 to 

440p_ 

Teas attracted fresh interest 
with Williamson another 10 to 
tbe pood at 5B5p, after o75p. 
Plantation and General rose a 
like amount to 3£0p, while 
Moran spurted 40 to 7? Op. 

Golds improve 

The firmer trend in bullion, 
which improved lo close a net 
S3.25 up at S304.5 an ounce, and 
tee renewed weakness of sterl- 
ing gave a major boost to South 
African Golds. Share prices 
were marked up at the outset, 
helped by overnight American 
buying, but moved narrowly for 
the rest of the morning. During 
the afternoon renewed buying 
interest was forthcoming tom 
Continental and U.S. sources. 
Closing levels were around the 
day's best 

The Gold Mines index ad- 
vanced 114 to M2.7. 

Financials generally made 
progress, especially the London- 
domiciled issues where Rio 
Tinto-Zinc responded to sus- 
tained buying interest after 
hours and closed 14 higher at 
597o. 

Good gains in Golds and the 
latest downturn in sterling 
against the dollar provided a 
cushion (or De Beers which held 
steady at 345p despite the dis- 
appointing world diamond sales ; 
figure announced late on Wed- ! 
need ay. Gold Fields of South i 
Africa rose A to £11!. following ' 
the record quarterly profits from 
the group’s gold mines. 

Substantial demand through- 
out the session produced near- 
record activity in Travtfd 
Options. Total contracis struck 
amounted tn 22.130 — the second 
highest total since inception, ex- 
ceeded only by the 26.SS4 con- 
tracts done on December 4 of 
last year, the introduction of 
dealings in British Telecom. 
Yesterday. BT accounied for 
over half the business, airacting 
9,174 calls and 2.451 puts in the 
wake of the interim results. The 
new short Gilt contract — each 
consisting Of £50.000 of Ex- 
chequer 10 per cent 19S9— also 
got off to an encouraging start 
with 140 calls and 176 puts 

RISES AND FALLS 
YESTERDAY 


Me. No. 20 


Second line issues provided a 
firm feature in Clyde Petroleum 


MSSLTSSSSi ~ S 

— 3* WPfeTEE 

t e t -i 1 5 r * meat's nirffh round of offshore 

sidiary s Strand development ,, arK j „ as licences. Burmah 
letting and rose 7 for a rwtxiay 

f“ n . 1 5» to 2 T^ p - Byan Hotels participant but the company’s 
touched 23p prior ro closing a L, aH . s H fe ii awBV 22Go in toe 

on ba,ance % «»»- S:sie e if s y ASm m 

following the annual profits re- Hser^here, renewed specufa- 
coveir and optimistic statemenL tive toosted FaIwn Re . 

Fen U and feature 25 to sources a year’s best or 

Many leading miscellaneous 253 d, Irish issues were mixed 
industrials showed little altera- and volatile. Oliver Prospecting 
tion at the close, after a day of remained out of favour and 
changing fortunes. BTR, how- slumped 20 more to 85p, but 
ever, settled 11 cheaper at 622n. Atlantic Resources rose 8 to 
Hanson Trust were briskly 70p, after 72p and Aran Energy 
traded and touched 333p before 3 to 45p. 

closing unchanged at 337 p, Currency considerations 

while BOC. down to 27-ip at one stimulated renewed support of 
stage, ended toe day a penny Overseas Traders. Inchcape. 
firmer at 27Sp. Elsewhere in toe additionally buoyed by vague 
sector, many of toe day’s gains takeover chatter, advanced 18 
were exaggerated by stock short- more to 435p. Harrisons and 
aw. Pent! and featured a rise of Crosfteld, tee subject of bullish 
35 to 335 p and Best wood re- reviews from a number of 
corded a gain of 43 to 2l3p. brokers recently, finally res- 


Britiflh Funds 7 89 B 

Corpns Dam A 
Foreign Bonds ... 20 5 48 

Industrials 428 177 833 

Financial ft Props... 208 77 259 

Oil* 23 18 83 

Plantations 7 2 8 

Mines 78 13 87 

Others 95 28 88 

Totals 866 407 1.412 

NEW HIGHS AND 
LOWS FOR 1984/S5 

NEW HIGHS (269) 

BRITISH FUNDS (11 
FOREIGN BONDS (31 
AMERICANS (1 Bl 


CHEMICALS (71 
STORES (191 
ELECTRICALS (91 
ENGINEERING (1S1 
FOODS (20) 

HOTELS C41 _ 
INDUSTRIALS (47) 
INSURANCE (S) 

LEISURE (4) 

MOTORS 13) _ 
NEWSPAPERS (X) 

PAPER (G) 

PROPERTY 131 
TEXTILES (1) 

TOBACCOS 12) 

TRUSTS _(75> 

OILS (II 

OVERSEAS TRADERS (6) 
PLANTATIONS (3) 

MINES (1) 

NEW LOWS (II) 

CHEMICAL5 (1) 

Mebon 

ELECTRICALS (2) 

Real Time Contra' Rnaurte Technology 
LEISURE (1) 

Entertainment Production 
„ „ PAPER tl) 

Hog Ben Bawcrs 

_ . _ SOUTH AFRICANS (2) 

Barlow Rj.-kJ Mruliu 

OILS (31 

Firsthand Oil & Gas TR Energy 
ICC Oil Semites 

_ .. OVERSEAS TRADERS Cll 

Great Northern Tel. 


igS.Sc a! 1964 85 ' 

lO-D-iS* Stock 

EeJ#a. , 

;<4 * 'High! Low. 

F.P. ie.l 2C5 176 Handover Inv. 1 

F.P.. — .L'57'sXW Jo Oun&BrndatTeatSl.DD J 

F.P.- — l 92>s. 80 GBC Capital . • 

F.P. - 24 ; 21 Do. Warranto 

F.P. 14(12 99 86 *Gabicel ftp. 

F.P. - .87 I Bl Mawiey Croup S0.01 . 
F.P. — -142 94 ,1 iH.ghl'ndParticiptE' : 

F.P. 1.‘2 : 25 | 21 Jap.AssctsTctWar'nis 
F.P. 1.2 i 67 l 57 jKingeloyAForeatertCp 
F.P. - J*39 U35 .Martin Marietta Sl.OO J 

F.P. 6 3 SSi;. 53 AOptomctrics.U.SJL 
F.P. 26.-1 160 160 !* Penny ft Giles Inti I 
F.P. 24,1 95 ,91 ProceasSvate m sS0.D2b 

F.P. il l 305 :156 bardie Storeys iod..; 
F.P. 21.1 . 231; 201; William* .Rex; Le.e.Sp 


FIXED INTEREST STOCKS 


:1s ! Sl.S3.jS 

w - +cr EuSSvo 

;ga; =“. 11 ^.^ 


HI .4 - 0.6 - 
SI. 89 — • 2.7 - 
Q2.4 — I 1.6 - 

U2.P 2.5 4.4 15.1 
1.06 3.2 3.1 14.5 


bflJ.M 1.9 7.1 9.4 
61.34 - 3.0 - 

Q2c - 3,2 - 
bp 1.82 2.6 1.7 19.3 
Q0J9C 0.2 0.2 - 
ua.u 2.7 a.ai:.s 
uO.61 1.4 6.5 11.2 


Issue = a 
price ' gi 
1' E m 
< B- 


91.574 £50 
;U30 F.P. 

'. Nil 

» ZOO f.p. 

1U1 ESI 
'99.094 F.P. 

•• F.P. 

BS.Bl £30 
99.161 £30 
n F.P. 

ii F.P. 

li F.P. 

■ 99.199 £25 
-98.013 F.P. 

• F.P. 

- F.P. 

- F.P. 

« F.P. 

" F.P. 

** F.P. 

«* F.P. 

1.976 £20 
" F.P. 

" F.P. 


1984 86 | 

S§|' Stock 

,?Sn. 

■— k High Low | 

10/4 341] 29 Zb African Dev. Bank li:*> Ln. 2010. . . 

11.1 1021;' 100 Comm Bk of Walcslij- SubUnaLn3LS7 
22:2 11pm' 8pm F, tc C. Eurocrust i':' ( Cnv. Ln. *96 
22i2ll*ppmll2ppni Fll 7.7*. Cnv. Cum. Red. Prr. £1 

1 6 2 64 62 Fclmsto wo Dock Prf. Units . 

18.1 9B-'j B7»] Gnrtmorc Amcr. llVi Deb. 2014. 

13 SB 94 Grovcbcll 7.5' Cnv. Red. Cum. Pref. 

19/b 301* 2Bi] int. Am. Dev. Bh. 9‘jLn. 2015 

17.1 35 28s, inti. BK. lor Rncon. ft Dev. I li ! Ln. LWJ 

- 1.2 1QB 103 Jnp. AlgeuTil. 4..'| Uni. Cnv. Ln.U'Ji 
' 1:2 140p 1 30p Johnson Matthcy 8 1 Cnv. Cum. Prf.. . 

18.1 92 05 Uf ec.lro Inti. E.n Cv. Cum. Red. Prf. I“J9 

15:3 297s E4lr Lon. Shop Prop. I 1st More Den. COI? 
lfl.l 9S 971; Lowland Inv. tlU-- Deb. 2010. 

14 2 120 105 McCarthy ft Slone Ti Cv. Ln. 99 04.. 

— iOO.‘ SB., NationwideEildg.Soc.lO',-. (Ms. t: 1: 

— lOOli. BBSv Do. inv. UKBb. 

— 60d 5Hp Simon Engn.4( Cm. Rd. Prf. '84. 06 

— 64 p 63p Do. b.4‘ Cm. Rd. P rt . 

— 76p 76p Do. 6.37 > Cm. Rd. Prf. '31 

— ■ BBp B6p Do. 7.7£ - Cm. Pd. Pr(. -32 ?(. 

27/3 24 r E lbi/ Sweden IK Ln. 2w:' . 

— 120d 112p +Toch. for Bus. 7- Cum. Cv. Rd. P(. 

B/l 156 125 Tomkins iF. H.i 9i-*- Cnv. Ln. '£'4 •• 


32 V -1 
102 - l 

1 1pm 

1 l?opm 

62 

99'; - I 
94 -1 

29 V 
cl!/] - l 
10b 

i ssp - : 

B4 - I 
2B'.- 
9U:. - : 
119 -I 
“y.- - 
03.' 
L8P 
ecp 

7bp 

eap 


44 RIGHTS 99 OFFERS 


Issue 

price 

Amount 
pmd up 

Latest 

Renunc. 

date 

■ 

1984.85 

Stock 

High i Low 

Z .5 + or 

u “ 

64 

F.P. 

B'2 

, “ 5 

09 Bmrstow Eves Op. . 

71 

175 

F.P. 

82 

1 £15 

213 Birmingham Mint 

216 - : 

60 

, Nil 

, 15/2 

frSpm. 

45pm Burnesi. Piodi .. 

til'pm - b 

485 

Nil 

8 2 

, 155pm! 

135pm Carlton Comms. . 

lftjp.T - 5 

85 

F.P. 

4/2 

1 114 

99 Carr'o M-ll.ng . .. 

1)4 -1 

50 

Nil 

13 2 

14pm 

5pm Dura Mill 2-'. p 

)4am 

80 

F.P. 

1 2 

; 101 i 

93 LCP HI’lqs. 

lot 

185 

F.P. 

18:1 

! 228 

21M Mnrahalls Halifax. - 

£26 

24 

F.P. 

13-2 

. 26 

24*: 4-Marri!, W. Fine Arts 20p. 

;b - 1 

11B 

F.P. 

42 

: 162 

143 Nolls. Brick. ... .... 

152 

255 

. Nil 

B'2 

> 55pm' 

40pm Pihungtcn pros. tl. 

40pm - 3 

32 

•' F.P. 

— 

1 35 , 

32 + St (mu a Rom.nia R V . 

3? 

5 

F.P. 

, 30/1 

1 Bijpm 

64jpm TrnnwoocJ 5p.. 

7'tpm 

2S0cts 

Nil 

— 

67i:pm 

60pm Wcstpac SAI . . . 

63pm - 3 


Rise Falls Same 
7 89 B 


Renunciation dale usually lust doy (nr dechnn live r-t ttarip duty, b Feturcs 
based on prospectus estimates, d Dividend tale paid nr ps>oble on part of 
capital; cover based on dividend on lull capiul. g Assumvd dividend ond 
yield, u Forecast dividend covet based on pri-nous year s i-arnmno. F DiM-Ji’id 
and yield baaed on orospoctus or other oHici.il vit.fn.v.es tor 19t<r. H Dividend 
and yield based on pioBuectus or other olf.ctyl vsumaiec (or 1984. Q Gross, 
p Pence unless otherwise indicated. 1 Issued by tender. |> Ortcrud helditrs c( 
ordinary shares os a •' rights." ■■ Issued by way oi caplul.sat.on. t\ Reintro- 
duced. 11 Issued in connection with laornonisatiun meigur cr ui jou». 
■ Allotment letteis or fully-paid. |||] Introduction. Unlisted Sc; undoes 
Market. § Placing price. T Figures assumed. It Oliicial London Listing. 
;; Dealt In undot Rule 636(3). 1 Comprising 100 Pri. and ono Pt<j. share. 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Seitle- 
Lngs mgs tion ment 
Jan 7 Jan 18 April Apr 22 
Jan 21 Feb 1 Apr 25 May 7 
Feb ft Feb 15 May 9 May 20 

For rate indications see end of 
Share Information Service 

Stocks favoured for the call 
included United Biscuits War- 
rants, Microvitec. BOC, Flogas, 
Imps. Bristol Channel Ship Re- 
pairers, Falcon Resources, 
British Telecom, Hollis Brothers 
and ESA, Smith Bros, Gestet- 
ner. Aberfoyle, Brunswick, 
Churchill, Owners Abroad, 
Johnson and Firth Brown, Aran 
Energy, Atlantic Resources, 
Johnson JHatthey, Courtaulds, 
Barker and Dobson, Riley 
Leisure. Hawley and Polly Peck. 
A put was transacted in George 
Wimpey, while doubles were 
struck in Smith Bros and 
Gestetncr. 


ACTIVE STOCKS 

Above averaoo activity was noted hi 
the following slocks ycsieiday. 

Cicsmij Day's 


Stock 

price 

change 

British Telecom 

... 120 

* 5 

Burton 

... «2 

-‘•21 

DRG 

... 1M 

- 1 

Falcon Resources .. 

... 253 

+25 

Horjg Robinson 

.-» 

- 2 

Jaguar 

... 2*» 

+ 5 

Microvitec 

95 

+15 

Minei Holdinqs 


- 3 

Neill (J ) 

... 155 

+ 18 

Pnntland Inds 

... 325 

■*35 

Tl 

... 250 

+ 12 

Thom EMI 

.. 465 

-10 


WEDNESDAY’S 
ACTIVE STOCKS 

Bo sod on barn ains tecctrdod in Stock 


Exchengo OHicial List. 





No. ol 

Wed. 

Day's 

Slock cham-.os 

Close 

change 

Brir. 

Telecom 

19 

115 

+ 4 

BOC 


16 

277 

+ 16 

Fosaco 

Milksop 

17 

196 

- 9 

Cable 

ft Wire. 

16 

507 


Lucas 1 

Inds. ... 

16 

253 

- 9 

Thom 

EMI ... 

16 

475 

+ 18 

Assoc. 

Dairies 

15 

14S 

- 8 

Hanson 

Trust 

15 

337 

- 4 

Bespak 


14 

280 

-50 

Loach 

(Wm.) 

14 

171 

— 


Oil ... 

U 

230 

— 

GEC 


13 

220 

+ 6 

Racal 

Elects. 

13 


T 14 

Scopa 


13 

470 

+ 20 


LONDON TRADED OPTIONS 


Jan. Apr. Jly. I Jan. Apr. I Jiy. 


B.P. 390 
(•493i 420 

480 
500 
550 

Cons. Gold 460 
("482/ 500 

650 
600 

650 

Courtaulds I 110 


Com. Union 
(*I92| 


Grand Met. 
t'Slfli 


107 na 
77 83 

. 40 SO 

5 S3 

2 9 

SO 47 

6 30 

1»2 11 

I 1 — 

1 — 

39 | 48 
SO I 32 


- I 1 

96 I 4 
30 I 18 

— | 60 

SB | 3 

35 I 27 
17 I 72 
— 1122 
— h7S 


3 — 

5 - 

15 19 

33 38 

72 — 

17 S3 
4ft 52 
BO 94 


imperial Gp. 140 63 

l'200> 160 43 

180 23 

200 13 



PUTS 


j Fob. 

May. 

Aug. 

1 

2 


Hr 

S 

5 

3 

4 

8 

7 

11 

13 

3 

— 

_ 

5 

9 

13 

12 

35 

02 

40 

SB 

47 


160 

36 

39 

41 

1 

a 

5 

180 

16 

25 

28 

3 

7 

30 

2Q0 

4 

14 

18 

11 

17 

20 

020 

1 

7 

— 

30 

34 

— 


— 1 

34 1 1; 

19 6 

e 18 


- I 2 
38 I 3 
23 I 15 


60 I 66 
40 46 


= I i 


I I = 


280 

32 

38 

43 

2 

4 

7 

300 

12 

24 

30 

5 

15 

20 

330 

2 

7 

14 

05 

35 

40 

360 

1 

— 

— 

55 

— 

— 


Vaal Reels 

i.sesi 


Ex.10% 1989i 
1*41961 


67 

77 

38 

43 

16 

26 

181- 

181- 

101- 

13 

6ir 

6 

3 

4>: 

5-1 


550 200 204 

600 150 154 

650 100 104 

700 52 64 


i I = 


m u 


Land Sec. 
1*308/ 


Mark* ft Sp. 

1*188/ , 


360 

44 

48 


Oij 

3 

080 

24 

eg 

33 

1 

4 

300 

330 

6 

1 

00 

5 

03 

10 

6 

30 

11 

33 


Option 

Mar. 

dun. 

ScplJ 

Mar. J dun. 

Sept. 

Beeeham 330 

i 60 

67 


3 

5 i 


V*383i 360 

36 

47 

65 

7 

11 

1 17 

390 

| 16 

24 

30 

20 

28 | 

| 36 


89 I 52 
19 28 


74 I % 


2i’ i - 

12 13 


500 

157 

162 


2 

3 

_ 

550 

107 

115 

— 

2 

5 

— 

600 

58 

70 

77 

2 

10 

16 

650 

17 

30 

40 

13 

25 

32 

700 

3 

12 

18 

50 

62 

70 


De Beers 390 
1*63.90) 420 

450 
500 

550 

Guest Keen/ 160 


44 3 18 I 27 | M 

63 I 37 43 50 

48 I 49 60 75 

27 I 90 95 105 

- 1120 150 - 

- lies 179 — 


Trafflar Hse 260 
i*3S5< 280 

300 
330 
360 


99 103 

79 83 

59 65 

2B 37 
5 14 


2 - 

3 — 

2 6 
6 li 
15 21 


- 8 
41 S 
26 8 
— 2 
— 3 

70 2 

50 6 

41 10 


3 — 

4 a 

18 15 

2 — 
2 — 
3 6 

9 12 

16 SI 





Option 


F*b. 

May 

Aug. 

Feb. | 

May Aug, 


I 280 

SO 

j 97 

102 

i 

Z 6 

i*363i 

300 

70 

| 77 

62 

2 

3 10 


! 330 

43 

Ibo 

GO 

4 

10 15 


1 360 

IB 

1 30 

35 

12 

ZB 23 


Bt. Telecom I 

rm- 


170 175 - 2 2 - 

130 135 — 2 3 — 

90 95 105 4 7 10 

45 52 62 10 17 25 

14 23 35 25 38 45 

421* 44 45 0ly 1 1 

321* 34i a 36 Oia 1 1 

22ia 351; 27 1 E 3 

141* 171* 201* 1*j 3'- 6'z 


I 560 i B ! II | 19 | 50 « 34 J 38 
Jaguar 200 84 I 86 ~ l l i — 

>•2801 220 64 66 71 1 1« 3 I 5 

240 44 47 51 11; B | 9 

260 27 3! 40 5 11 13 

280 18 21 25 12 18 I 20 

Tesco 180 68 72 - I 2 2 

(*244i 300 48 52 - i 4 - 

220 28 52 56 I 4 7 11 

240 12 19 23 | 14 14 18 

FT SE Index 1050 217 - - 1 - - 

• •1263> 1075 172 - - Ilf - — 

1100 167 172-3 6 — 

1125 142 147 — 5 10 — 

1150 117 182 — 7 15 

1175 94 103 - 10 22 

1200 73 B4 95 17 30 39 

1250 43 57 72 37 43 65 

Jan. M Total contracts 22,130. Calls 17,915. Puts4,17S 
■ Underlying security price. 



V- 


^ ' 




■sr 




30 


HCHI 


EUROPE LIMITED 

For 


Durrani House, 8-13. Chiswall Street. 
London EC1 Y 4TO 
Telephone: 01 588 4072 
TeleK: 883336 (CHILD 


BRITISH FUNDS 


Stack 


Price 

E 


|+ TmM 
i - ' 1st i Red 


1984- SS i 

Kgh Ln < 

"Shorts" (Lives up to Five Years) 
10S>r lOOHjTrfB. 15* 1985 - “ \ »■» 

102$ 1W 'to*. 12K Era. ■» .' , 1X-T3 I*» 

97 W 93,1 Tiwb3oc 1985 ’ 


M3 



80'JTrr* 3«c 1986—- 

ftbifodi Iff'jPt Cs'86 

go ' -rnras 12ocl96b — 

9ji = , TrM Pa* 198d8&S _ - 1 

102,$Ei£i 1 Cue 198b 1 

85 jEKh.Ja*198b ■{ 


107|;’lD6[:kicl< 13%ptlW7 _J 

rfi 94iJti ■" ■ 


lOtP* SaijlTm 10%DcCr'(T7 .. - 

B7V 83^L*aiJ' 1987 

101,; | WjjE/cMCMjpclOT 

92W 87 inf uncHrpq (J^OC '85-87Jt — 

99V 9ZVTre» lOpc 1987 

06*2 8l,\lTrMi3ocl9S7 

1D5 i 47%}Treas 13pcl987 

94 L 87;.[TiMi71j*19a5-88»— J 
nu 49>!lFi 


99$-A 

imsp-% 

97,ie-b 

i A\ 

104,1 mi-% 

99,1 $1- A 

aeiii+.i 

99,1-4 
91 ill . 
98*oi-% 
8511*+ ,1 
H»$-iV 
92%nfl 


10.531 IBM 
■ 11.811 1071 
| 8J5j 1060 
I 133* 10.78 
1 2.79j 560 
j 1271 1004 
I 1034 10.72 
l 2M 9*9 
] 10-5* 1089 
I 700 1039 
1 lOiqj 10B9 
i5q 950 
| 1L7> 10.97 
BJ6| 1061 


100 %l 42,‘ltuh 10%pc ' 


9BAI 89 £ [Treat 9%#eC*JI»_ I 

82, :! 77 [Transport 3pcT8-88 


> 1068 1103 




%!1 


wo,; 

101,1 


88,l|Tr*Jv SiyOcUB., 


_J,1|Ti 

10b$ 94JllTrHiU'aKl989 




87 !1 Treat 9 %kC | *-'B9 1 


vf-d 9011 Treat IQ'jX 1989. — 


B8VEn(i.lO<* 1989 
94J4jEidillpc 1989 



10.13! 1186 
3641 9 06 

10.011 1L16 
11.43 11.18 
10 M 1109 
i-% ' 10.73 1141 
1 £ : 10.48 11.13 


&&> 77% Tre® 5pc 1986-89 J 81 .V 1 ^ 


99,Vj-«7 j HOT U-18 


995 


Five to Fifteen Years 

114%| 100%rTrwt 13oc 1990C } lB7%B!j- 4 

1107? lOOVEnh. 121*66 1+W 

94^ ia^Trtas 84 k 1987 -9ttt — , 

98121 WVTraas. lOpcCr 1990. 

lflw.i ooi.rr«» 1 1 Lh 1091 


w SESi^SiBr- 


844 TSVFmdmsMaKW^W— 

10S$ 4JVE«6 11k 1991;— 

llSl 984Tr«»121p6l992S*..- 
1004 Bb [Treat 10 k 1992. * 



1014-1. 1U4 11 25 
106%niL% 11.971 1L38 


101 ' 6» ‘.[Treat U0*JK C. 1992tt 

111% 954£Kh •“ — 


97%)-% I 1066f 1126 

9%k% * — 


_ 10%p 6 '92 

117%1 lOfaijcEKb 13>a* 1992 ' 

1134 98WTreas 12%pe 1993Ji ; 

79U 71UFlwfin?6ciC 1993J3 ! 

g lOWJTrWSlUdX 1993*1. J 

JIWAreisMlaic 1994» ... 

106 kartl3%Kl994„.Zn 
%VE«11 1 Z%k 1994 . - - 1 

8zitrNS9K1994» 

11DJ0 94 V‘reas.l2K 1995 - I 

64$ 58VG4S 3pc '90-95 - —— — ■( 

looti Bb feroh.ia%Kl*9S 1 

117V lOZyTraas 12 IK 19°5tt -| 

124%i lObUTreat. 14 k '96 

94$ 83* /T rtat 9pc 1992-9&C 

134$ llBWieiii 15LPC 1996ft 1 

122m wbWEMb urn* ivtm — 

brn bjuiMevvban 3 k 198646.. 
121 U 104lJTrMSl3m* 1997H . 

104JJ 87HlE*diiai**1997 , 

9?l5 77yTrNs8VK 199711 J 

134$ 118$E<<*. 15k 1997. 

98i« B«i3EkIl 9‘rft 1998 

60|2 57VEi<MiK’98A(UapiU«- 
78 68 Trejo b4iK 1995-98H . 



1164 U 48 


4691 


138W 123 wW 15ijpc *9811 J 

ml 10O4&*. 12 k 1998 


97$ B3%Trr»9lj« 199914 

116$ 104 ,£«*. 12m* 1999 1 


10*1? 91 |Treas. lWa* 1W 

10?* 893.Co«tr^n lOLoc 1999 1 


BJ7 


Over Fifteen Years 

123$ 106VTWK. 13k 2000 i 

12&J U2$Tren.l4K‘98jll \ 

114 ^ 98«Mft.l2KW» J 

lODi. 90 £w>.10k2002 

X23V UOLTres. 131pc 200083. 

u — 


114$ MliJTreas. m*K 2001-04 1 

51$ 43V,Fimlwg 3>a* "9904 — -I 
12JSJ 107 UTrMk 12>a*2003O5 


, 76V**. 8« «K12-06n 
100 [Tieas. UlaK 200307 „ 

I ur» Treat 13>a*'0*88 

SWb rreas.5>ipc 2006-1211— 
, 72\ Tre».7Vpc 2012-15C4 — 

llOBVWi-iac'lJ-'W---' 



Undated 


108$ un 

94$ « 


TrML 2 k‘B 8 
Do.2k' 90 
111$ 986 Dd2K*96 
101$ 88*1 Do. Pa* ‘01 
100$ 877j Do.2!*pcTO 
104 | 90L Da. 2 k '06 
100$ 87$ Do.2»*K'09 
106)5 91$ Ob. 70* ‘11 
97 1 82$ Do-iijK'lb 


Index-Linked 

297JIJ Z07$-$ 


1333.91 
1267 91. 

130861. 

010.71. 

(274.11. 

010.7). 

12941) 

13210) 

. I3Z7J1. _ . 

Prmkcm rul ledemption rate on praketed ol lotion rt 1 1» 1DH and 
(216*. Cfil Figurei m porerthne?, ih6« RPI due month lor e«le* J»J. * 
B monUh poor to issue. RPI tor April, 1984: 349.7 ana tar Ntwemoer, 
1484 3888, 


Da. 2i a* '20 


92L* 
1091 -Si 
UM -L 
9«M. -L 
101V4 -** 
981. -Si 
104* -Si 
94$*-*. 
93$-*. 


10 93 

1128 

1L7S 

1135 

12.10 

1L46 


10.93 

12.31 

11.43 

1177 

it 9*. 

4 37 

695 

11 71 

1103 

1094 

1103 


10.91 

12.17 

1L47 

1000 

1100 

ID 66 

10.99 

q_2«5 

1063 


mu 


LL64 

Khjtri 

1000 

§trT 

1L09 

1081 

10.90 

10.761 

10.90 

1136 

1L04 

11 R1 

1107 

11.71 

1103 

10.45 

1053 

1L46 

U04 

lOfi 

1009 

701 

9J2 

inn 

1065 

98? 

10.U 

1071 

1002 

10.91 

1067 

911 

9.67 

972 

907 

1008 

10.19 

UL2f 


100 

— 

80 

— 

103a 



101 

— 

1001 


% 

5JH 
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H 0 T E L S— Continued 
mkr • . I p«te 1* "’.SI' 


AMERICANS 


1984. 83 

High UM 


Stack 


Pki 

£ 


pr: Dir TM 

- : fir*H Vir Vl 


33$ 2£.$Abbott Uto.d 

24$ ll$AftmarMn 1H.F- 1 — : 
34$ 22*i!AkB* SI . — • - • 

39$ 2l$AUiedCii»p51 

18$ l3$Am»Sl 

12$ 731p Iainbn Sc. - 

47L: “ 

tj i 
20$ 

34*; 


29$f Amer. Cfanatmti .. 
10$Aimr. Eott.S M 60. . : 


14*>Amer Medical im SI 
Z0SAmer.N4t.Res.il.- j 
10$Ame«ai T. A T. SI 1 

43JjUu*ntedtSl ; 

lAi^AsilKil 

lb**B8AntfT«Jil ' 

lb$ lOUIBatfamcnuSliT 
49$ 27tJBapUnHY.no . 1 
urnsric IBASIXCOT 


21$ 

30**9 


35*,'+*. ■ 

22$+ 1'*| 

32V+ 7 l 
30 '+*. 

13%® I 
1Z*j!+$ I 
43H-+< 

32i*i9 + h ; 

161.19+1* I ... 

32 I hll.41 1 — 
17$+% '. SL20 - 
66V+17,' 

16$+% I 

29Vf . : 

15 V,- , 

4BW+1'} 1 


n » - : 2-9 

SL2C - 46 
IUO -I JJ 
5L80 - I 53 
20f - -L2 
20d — ; — 
si.» - 

JUS — 

60r — 


5b. 00- - 
51.44- - 


51 32 - 
S2.7B - 


70$ 46$ Bell AilwtK SI - . 

30$ IPljSenwdtliSl 

30$ 12 J*8etti Seed SB _ ... 


33' 

30 

875* , 
35$ 
27 I 


UvBOMUr Ik. — . — 
19SwBrDMn‘g-Fei. 167* ... 
Jb$Brona»ic» Corpn II . .1 
405 b (VEasmeti Camauttr „ J 

2*gCPC Intnl. 2Sc J 

14mCSX Com U S 3160 


14$ lOJiCalFed IK S1.C0 

fall>i JU ^Campbell Seep 60 c 1 

36m 24mCaterpWar Tracwrfl J 


12$>43o ICenertffCoreJttt.. - J 


41$ *A,iOsjse IfW 112 5 . 
30$ 17l*Ow«i*4l NewYort. .| 
3111 227rfC6o««tab-P«»7'Sl-| 

28 ISyOirysler 5b*« 

34 | 19$CrtWKpJ4 ) 

34$ 2imc>ty ln>. J125 i 

22'* I 14$Cal9iK^. SI -■ 

4bU 35*rCoH Inh. SI j 


17 C<n.F<MiSl't 

13Zo ; 43<2p1Cani uriaort HNknS J 
27 5p H2QP tfCuporuDjUSciKr.J 
30*i 20$Cnmn Zdl. 55 


69 r j'+% ! 
Z9i*Ol 
157^+4, : 
18**.-% • 
33$+l * 
30 |+4 ; 

«0p j 
34$*i . . 
20$+% : 
WV+$ : 
59$+% 
26$+ 1* ; 
72So J+13 

mrf 

29%rf .. I 

2M,i+ia ' 

- 

2&S. i 

*6% Bl!+li*| 
29>it9+% I 
132 b '+33** 1 

120p ' 


Sb«0! - 
MW> - 

60r - 
72c - 

51 OB - 

80c — 

siai - '55 

SLOT -44 

32d - ! 19 

52 50 — 13b 
50c — 1 16 

lc - : 3.1 
S3.65 - ' 7j, 
SL36! - 
51 92! — 
SLOG 1 - 
52.06 - 
5200 - 
51 Zf* - 
5263 - 


513ft - ! 36 





Hannon Oil 40c J 

Carp. 51 ; 

Data Cmeral 

4JH* Medici : 

Conn. 50c — ...j 


30**1+ 1% I 5100, - ! 18 


Croup SO 01 — 


i. Conn. Amer. SOcJ 


mtOwagatS. — . . . 

For Ftorea. Pur & Ughl xe FPL Croup 


38 3wi+i j 

48m+i>, ; 
760 I I 

05*1111+% I 

39$+% I 
38$+% ; 
70 Ip ...I 

M*r-$ 1 


*?=!= 
K 40l - ! 70 
53 761 — i 85 
634d - I 4J 
5130 - ibJ 


r wCam.62i*c--3 

Ford Motor 52 J 

ATX 621 jC.. 


34 [Gen. Elea 51% ! 

31$Cn>. Food! Corp 51 — | 

29* JCi Uette 51 J 

U Li On First Sn» BL 51 
1 1 %IGl Western Fm. 51 - -I 

27$Hem4n Inc J 

34%iHoneyH*nSL50 


55**1 34%lHonerw*nSL50 ; 

19$ 12$Hauctan lad! Ik. -....j 

40 I 33%WoosmN*.Gk 51-_ 
27$ lb$HuucnlE F.151. 

108 I 72 ~ ,ou a * I 

33*J U, 

40$ 2b: 


IBM Conn SU5. — 

•ITT Corpn. 51 .1 

VlngenoU-RjntSJ .1 
16**] UPtlimdcoSl - 1 

18**1 12*£lU limd. SUO I 

3912 ■aih^LocSOveeaCrpa. *3 — » 

¥" 

si 

*3»l 
69 


& 

$ 

39 

14$ 



41%JNYN£Xtl. 
15%PHH_. 

8810 jPadnc Gass Elec 55 


S PacIFic Televs SO 10- ! 
Pall Com. 2Sc - 

Permian 83* 1C 

IhhorTl 

13UPoMic Sr*. El 8 Cas8. 1 

lffVQuAer Oats 55 1 

23 i Rep NY Corp* 55 > 

,97(4* RexnenlSS • 

26$ 16% RockMH lotL SI .j 

40$ 19% Robr Ink Ik SI > 

938b &HHB.FJSL I 



13M|+% I 40d — I ZA 
38V+>* I 52.00 - 1 35 
28%l+% ! SUO! - 3b 
50**:+l$; S2JCll - I 37 
48%|+% I 52601 - 4.4 
47l*l+% I 52.441 — (44 
12%!+% I 4Qci — I 20 
217(1+1 88d - <34 

28**1+'* I SLbi — 1 45 
49 l+% I 51.90 - 3 3 
19%!-% j 52.48! - iU.0 
36**i+$ ! 523l-;4.7 

2S$ol+% ( 80d — I 27 

105$+% 1 54 4tf - ' 36 

ablSS:!R 

SI. 00 - I 52 
S1.151 - j bJ 
bOd - i 1.4 
51.90 - I 70 

SLOOl - I 33 

22nS+% i h34i*d — i U 
31%l+% ( SA20; - I 8.7 
23$+% BOd- 29 
liZp i . ! — I — ! — 

36 i+% I S2?*l - I 5J 
69 i+1% S4» - M 
64%B!+% SfcXIOl _ J.9 
23%l+% I 8BH - 12 
14%l+% I 51.72! - 19.9 
60*?+% 1 55.40 — I 76 
' 40d - ill 

$220 - *5 1 
SL40 — I 3.1 
52.77 - 10.1 
KSL24- — I 32 
5160 - 3«* 
40o — 1 — 
5100] -j32 

20o - >12 


BEERS* WINES — Cont. 


1934-85 


High Lew 


Stock 


Met - 


YTd- 
-Cvr CTi-PE 


275 

226 

236 

m 

180 


202 |Vjoi 

138 'mfiMbfwd-A'... .. 
20b ttoh.SOnfleY-.-. 
220 Your^Brew'A'SOf . 
120 • Do. No. V.50p 


275 «J +3 
223 -S 
2840 rk 
245 

U6 


On 
Net 

10.0a 22 ' 52 -J3.7 
tb.25 2b '4£ U-l 
70 30 38 124 
15 5.20 32 2L9 
150.23 A3 1*7 


Net IC'mCrt! PiE 


417? ♦ I 3-1 J ft 

251 (L5 'lUb376l 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


257 > 186 AMEC 50p 254 -I 

202 ! 137 lABoDwnCcM. — ' 184 -+2 
200 164 !-:-tc«w Laelli* 5p.' 192 
31 ' IS JU bad Plant 5p_ - 
35 i 22 ■9A™indHh*ji._- 
n ' 38 ArndiHr lOp...- — ' 

■11! 81 0:inoodv._ 

357 m BPSInfl!. 50t> - .. 

220 i?4 :9ayK.W5+BriCli- 

4 5 - - 

128 
162 
77 


22>*+*J 
22 . 
56 . 
86 +1 
272 -1 
ZOScT 

27 .3aTkr 'Beni lOn — 30 

76 : EUnan Dee 10a — - 82 -2 

US iMhU) ' 132 • 

55 Beirfort M IDd - - 1 « • 

9o I+Btrkclrv Croup ' 150« 

« «enBnr, ?0p • 50 

349 Ciodilev.SOp <565 ■ 

355 Sloe Circle £1. - -.485 '+J 

184 Breedon Lunf 1 192 1 . 

4b iBrOnsiM Dmm IDs-' 66 

bb 8B4EA 

70 ' 47 !Brt. DrHBjnq . . _ 

24 I 15 'Brown Asa 20o ' 

69 1 57 : Brovml ee • 

77 I 50 .Bryant HUbs... — ' 77 

2CS I 125 ‘Burnell i Hoftom .. • 165 

55 | 53 t**ns«fe» Altb- 52 
92 I 50 CwrlJobnl. - 67 

■60 : 47 Ceiwn-Roaostone.. 54 
64 I 47 iCanatr Cana ... — ' 46 

37B [232 'CMW Gmn. 378 

Z4Q 1 174 iCaomrvude Pram —I 222 
96 ! 65 fcnwdilD JZQp- ~j 96 
96$ 47 : D*wiCearBei25a...- 62 
b7 i 52 dtaoglaslRatLMi...; 56 
23 ( 12 ^DrniiinCraio5p..J 20 

83 63 EnW ! 

104 I 75 4EuurBK6Con5l%.- 

120 l 97 rfeb. ini. lOp . 

115 I 85 ! Do 'A'lOp. J 


♦20 0 24.50 »7 J 
T6J 17 . 50 95 | 
uZ.0 26 .10 ,37 7 
B— > — — — 


420 

2a 

L- 

153 

775 

135 

240 


3681 5J] 4.4 <43 
7451 £4 1 10 391 
T» 5-2.4 |20 NO 
02« - 109 I — 


140 si 
55 
18 
69 


+5 


115 83 I DO 'A' 10o. J 

63 I 37 IfFKKratrtHlwnBSpJ 

10b*> 70 iFintar < Joinj lOp — I 


65 

105 

86 


10612 . 

152 1 110 iFitndi Kler- 
70 | 37 ICUhloni 5p . 
28 


iibt rZI 1 BJ 
i 35 18 15.1 . 

1 77 0 35 3 7 98 | 

' 625. 6 '43- « | 

i 15 29'eb<55 ] 
' 7 02 L? 135 A4 

7.0 20 7i 88 ' 
: 375 L2 73'15» 

' u36 26 ■ 3.4 ,16 0 

: £205 07 70 At' 

- £1.0:25 53 144 

19.0 29 56 70 
8.4. 13 62 17.1 
32 27-69 120 

73 0 CB 33 BJ 
20 . 27 : 52 9 * 
8_ _ - 65 
< t3511 72 64 

1 3A29 56 83 

I 8 75 08 76 21.7 

1 30 23 ■ M ’J 

l 145-' 45* 31 -102 
^160?% L9 ■ 6.4 143 
i a.75 - 23:- 
113 5 26:51 90 
: 1402: 44 30 70 
5 05 08 '75 236 

• 57 13 131 84 
175 - ' 45 - 
_ _ . _ ;.»L7< 

I T-205 29 • 59 ‘10 .0 
: h56 2i:4.« 59 

; 126* 31 ' 36 129 
: T2.64 3.1 '< 4 104 
i-1 ! 19245 20 1 BO 53 

• TH35 09*5.4 ,155 
tS0 2b 1 6J' 73 

40 13 . 82 4122) 
L4l 13 1 80 -.148) 
4.95 43 '30:112 
13 Jl 20 1 40 1 110 


DRAPERY & STORES — Cont. 

1934.85 • Dm | I Yldj 

Ktgb Urn Stack PnM 1 - ' 

53 ' 35 A«ce Lfckrl to- - S3 [. .[ 

54 3 LK«Pra!eK!o 33 l+?c 

,aH 100 UeCxCf • 1S7 j 

143 '*15; 

97 Oa Xjevts - — H5 ',+10 

£2?j.Li3iif rt inc M 50 — £24 l +% | 

63 Lincrafr X.lCc 1 148 . I 

!3C -Mfl Fmas-f IS 2TS -+3 
99 iMBW&SscecfT 127 !+l • 111? 20 

153 NW-iin J.-... ... 238 i+3 1 t+.30 49 

12« 73 -NSC N(W !9o 106C-2 ■ J.? 6 • 4 - < * 

For not SeutPiiita vr WdwBn Cm 

335 ' 3K) -atrtf *C : "»• ' g» i ■ • ! 

;u5 i 2is OjiPr.aZOc — — ■ 345 :+5 ■ 

187 ; I28 CturCaW *» J - ! 

98 82 Pairs Soraslja — • 92 1-4 I 


650 20 
401 Z.7 


48 9.7 
24 1 20B 
35 H9 9 
18 '15 J 


ENGINEERS G — Continued 


1984- 85 

High LdV 


Pike I - 


lOOut-3 
25 
58 I 


34? i 71 “r«c» 'A-iFr! 

TV- 2T<J%inrT(«u.5:— . 

56 • co EawsIOs 

cs 22 Rs,B<!t» 1&J 

130 -TROTforaSucrerre _ 160 
64 Rees Ausr- ‘A’ 9T>_ , 111 -1 \ 
U SbUStorr. . 21 I 

29 ■ Da 3:* 2 *W.12 ! ». 319 I ■ ■ 

103 Sano-i H.i. _ 128 ; . • 

68*. Do. 'A- 87 

10% Selma in’. 5c liV+l'p 

tu ■u.'iM’Vi'f'in m i+i . 


t7JI 35 
E)3XR 4.1 
3J24 
2ff - 
r? Si 2J 
1%' 9 


30190 
U’ 20 
25 20 1 
U — 

5 3 It lid) 

e* A 


1+4 


:+5 


-1 


48%+% 

16%!-% 

25$. 


BeUSl-i 
Corpn 5050 — I 

a ; 

51% 1 

_ _ i 

lOpctn SBc. 914 . : 


30**j+% 

36$-% 

38 l+V 

23 j**. 

3D$al+% 

34%*8+** 

sa 

iSS : ... ... 

9B*J+*j 1 65200 - ! 35 
68%dn ... 55.601 — 179 

35%j+% 1 S1.9S — I 46 
38$+% 1 $2301 - ' 50 


2S%t7Ime Inc. U 1 

lBJrfTratnrSOJJl, [ 

15$T r aca ntnci SI 1 

2B$0manC4rtMeSl_ I 


19$Utc. Tech J 

17 IWSStMlSl .j 

39 IUS WMH ' 

33**1 2Qij%Woolwonh S3*? . . J 


65 1+1% 
32%e-% 
1570-1 

29% Ml ■ 

38$+% 
23 >% 
23*4Jffl-% 
33%>-% 
32*»«*+% 
22 $+% 


‘%%i 


12ijB* Momraal $2 > 

564*lBi-How ScaLl) : 

85® taBamck ResCorp- -i 

16 BCE II — 

10%w Bow Valleys 1 

lb$BraxanlL — J 

JBta VflnbJkwaier Res- — 1 

12%tmJmp Bi, 52 J 

ZlVCar- PaciTic t .~ — -1 
3! 1 Do.«KDeb.U00 J 

10$C*i. P. EmJi 

22a !Wa*(*Ea9l*ll > 

550p HfEchqBajUno | 

320p fcoton Strulre Rev .. j 
m ICoHaih Cold Mines I 
75p taCraeowitli Rts Inc - 
aSlp WGidl CaniJI ■' 

86» WUwkcrSidCanl! ... : 

13$9HD«mKfB -> 

13$ 11 MidHiYsBar H J 

28$ 19%i9lnoertal0fl| 1 

" tSBp jlncol.- 

39* vital Coma Rn ...... 

970b ;737o |9 Inland Nat (Lo SI ^ 
42Bp |17Sp ]Maacr-FeivBsan| 
l*0p 80p 

330b j 60p (fPecasttefl 


331?+% 

CANADIANS 

17%]+% 
H7pta .. . 

1 S%oi+% 


$300 - I 3.9 
52921 - 1 7.7 
10V — I <6.4 
$3001 - (86 
B2o - 1 15 
34d - ;L3 
$1061 - '.57 
13 40 - IR7 
S1.4CI — | 3.7 
SlOOj - 1 17 
1540 - 75 
5100 - I 40 



SL96! - i 7J 
6684 - 1 50 
S2Z0 - 164 

, ari-iu 
I S10tf - 150 
+13, - I - ! - 

S20» - it8 
51-40 - 128 
4<$ _ U0 
80c! - I J J 

20c — j L8 


; +2 i - ! - 1 - 1 — 


lid 3.0 125:16.4 
1L33' 25 i 50 'i9.0i 


+2 


93 
' 127 
1 70 

21 ICUbi Dandy A 10c - 23 

236 <163 KHeefflMMJI ' 236 

122 1 96 'HAT Graop 10a • 104 

77 ' IB iHeStalBor 27 

282 1180 iHenderscm Group • 282 

40 I 29 iHewOen Sc lQp 38 , 

023 iOQ2 | Do.lOprte.D308 jUH 1. . 010*» - FB.7 - — 

161 I 102 | heyrou William 1X7 ;+2 ! 155 35 . 6.. : 50 

■332 < 230 'Hupp S H<4 — ■ -‘288 

43 I 28 i Howard STM 10s — .' 47 1 - 

146 -106 HOC 20a 134 

283 ; 162 iibaoc* Johmm 1 267 

315 215 ‘Jam. U i 315 

31 '■ 19 -Wayrtam 21 

125 1 07 TJemm^v AS50 — • 115 
120 ! 70 «Jcaw(naPls 10 b_> 70 

04 < E23*xLatarge Cop FIDO _' £34 

226 1 13b lamp 'John) : 223 .. - — — — , 

240 1B3 SLattan ai U ; 275rt. .. | tU-75, la U U 

246 '1* ILawrenc* fW ) .'214 i+2 I JR25! 3 4 1 60 1 <0 

17B • 70 'Leech 'Wm.i 20p _ < 178ta+7 i 

34 ' 15* vLeyfand Pamt 1 32*2- 1 * 

90 WJUIley'FJCl | 63 ' . ' 

109 : 83 men. A Clydeudr. J 98 | ...| 

220 1156 lUwHliY.i.1.... _J 2X6 '... ' 

■250 ! 167 iMtCarty A 5wne 20p-‘ 230(7 . . I 

155 I 85 4MeL*iqMm4K_- • 95 <. ' 

160 ■ 1D6 iMavw & SOn 114 -10 1 

178 \ 143 Uanlers'KMp).. _J 163 

270 184 rManhwiel 270 


1110 3J 1 55 1 7.4 
: 0107 50 '35 '50 
i M6J3 L*' 72 >130 
: 155 3.7 | 29 |10.1 
. . 170 14 ' 7.9 .0131 

I I — I _ : 9J 
+2 i <120% 21 61 i 7 0 
• .1 040 23 80 ' 5J 
...U5925 a > 9 • 5S ' 9 
rS.P 50 32 r 


940 9 132: 9 


233 i 107 Wlanbolh Holrfaz ... . 1 2Z7«f .< 

121 I 89 I Maunders CJohn) 20a 1 120 • ! 

100 : 72 M«& hum# 90nt I 

157 ■ 89 iMewim 130K-1 

9b ' 66 iMilllyry. ' 84 | ! 

28 1 15 iWdtariSlsUlOp I 17 1 

135 i 104 iMattA) ' UM . ; 

Z36 1184 tMowiemUi 1 218 1-2 I 

640 1480 [NiwardidlU 610 i 

152 i 68>*rtlBnc* • 152 1 .. i 

725 1 425 'Pearce !C H 1 ' 675 . . 

14b I 84 IPhaemTnber 1 U64-4 

250 (190 lPodhre. I 210 I — 

476 1 330 RMC 388 <_...| 

25 < 17)^Balne inn. lOp. 1 17**j 

102 I 55 rJRanwS > 83 

316 <220 iRnftoad ( 292 +1 


30^2J!B5 71 
6950) 23 I 7.7 ! B1 
60 9 1 4.1 1 9 
OHS 9 1 4 i 9 
70 30 :UL5i 32 

4.71 2.4; 60 '.&0 
7.0 25 ' 61 1 R2 
190 30 ! 40 ■ 85 
801 2.7 ' 50 1 85 

4 Cm 40 } 40 I 71 
63.751 4.9 60140 
14.79 35 1 50 I 7.9 

5 4l 3 1 J 90 I 3.9 
»dl0iL7| t K5J) 

651 29 1 7.9 51 
U.2 L7 I 7J 9.9 
100 4.7 ' 23 130 
5d20'47 .130 

6251 75 ' U 1 13 4 

40 51 : 40 1 51 


262 
113 . 
25 i 
39 • 
128 • 
95 : 
18 

231 ‘ 
225 
178 1 
5C ■ 
173 
147 ■ 
7b ■ 
190 i 

413 1 
127 1 
'SA 

39 

2W 


27*;-% ‘ tgO07l C 4 I 

h3 5 21 i 3.9 


2S10!57llB6> 
|I9 5* 
63 

as 


184 “Share 3r.gl3p 23! 

148 SnomcnS) ’A" — 225 
U3 '5— ef KlA5Qsi 176 
34 5urie»iA.CJ5a— «7 
89 -5taa5. i Sun 'A'_„ - 168 

73 iSmaaer-j 10 b ' 74 

49 Ste'nq Croup 20a_. j 68 

<7 iuneZCp -J 70 

35 5aaerCruC Sen. lOfl -' 399 

96 +T 4 5 Siarai So ! 127 

33 Terr Grata ; 48 

2d- Tide Pro*. Up 1 29 

19 .LKsniEl'A' i 26 

lb4 Voipu ViyeOa 2£fc J 290 


i-Z 


399 _ 14 4! — 
hcit! 10 1401310 
h4i.i 10 j b0 212 
0 031329: 00 - 
adl 71 30 11^90 
4.751 30130 633) 
«(0 25 1 341160 
tflS 14 4b rau 
s5d 15 43 218 

20| 48 >40 1 50 
TtC.72| B.D 1 15 |124 


127 

7b 


Stack 

80 | 52 0Uc<sr«lQp 76 !+3 

170 120 BefJraraHU* • 150 

18 I 14 tBeiua ID.F.) 5c * 15*; 

108 , 49 IBbradOualcW 4 

'2CS 153 BwiwogUn 8I8...I 

L20'J £13X4 Stack. 81 Dcckwr 50JSC.-I 

25 I 9 [BockwoudHoagt- 
sw! 5 QautwVnalOB^ 

24 tS-ihamV^arlOp-J 

]14 iBrtUbwaite £1 

241-IBratwoy lOo ! 50 

2 |Bmu*aSMglOp..J 4 

B1 BnL Steam 20 d J 130 

50 Srcm.Cost.10p — J 03 

lOwBron Eap. lOp J U 

8 iSradkelo*!.— 1 +3 

87 brawn&Taw« ■ VO 

14 Brawn Dobnl - ' 

234 IBdtamb 20p. 

28 [Baiocn Produce-. -. 

10 

18 (Undordtixi I 

10 WCJBSMIM 


Dta I irri 

Net iC%f'8r%.M 


esaa 


28 


ki 


124at 

19 

31 

20 

188 


\*i 


55 

6G5 


505 

63 


:+3 

i+3 


l+%l 
:+i 1 

•+B I 


1c35i 30 j 10 
6*203 2 A I 30 
Kid 35(60 
49 


ti.aj 37 


170 ; 130 W4 Group 1 144 


150 1 94 
73 • 34 
155 :U5 
614 3*0 


1*2 | 


225 '1C1 Wart YWroe . ' 2S5 ... 

namc&Gillo* — : 118 !+2 

iworutl U. W J 63 |+2 ' 

iWidaLI 'H.l ' 117 ... | 

’M‘MI«9Rllia3?l50B — 6X4 1+21' 


Fiao 2 7 
47 94( 30 
t5-> 20 


275 

230 

53 

60 


49X1051 

79155 

351160 


20! 05 ! 2.4 j — 
1D| 43 j £3 1X10 

8d 35 1 19 1 170 


ELECTRICALS 


555 1 366 lAB Efearamt— : S35 

158 1 73 A 4 G. Sec Elea 5o J 80 
193 1 58 -tacaraCamagtcrliiJ 62 

47D 1320 -WWCaa J 445 

119 103 ,«Wdm>nc5p ' 113 

■102 | 6* iAnetna5s • 77 


222 !1« +App ,, d (Ttrapsis Sp -■ 190 

200 1110 .Wj Warrants 1 130 

52 ' 15 JKgwnCA'NVSp— 45 

170 , 29 Arter Elect i 40 

£«X%* EZ'UjrASEAaB.-fi- : §34’ 


-2 


375 I 240 "lAtiantii Cmptar lOp - 370 ”-5 I 


26 7 AatfMrtnfc 2**p [ 7**} 

■2191+ 129‘*^dC'« Sec ISp — I UO 

287 1 205 'BICC 50a 1 2« 

513 '< 132 1858 let) 10a 1 163 

435 '243 lEowthPBflCa 435 

29 < 9 ienraie tucee lOo 12 

267 , 138 ,+SnU)5e ; 245 

8b I 65 ^BnunrnSrc. 10a-' 76 
121 $ 8S rBnWfi TeWcr. — 120 


I 63 'Brawn Boi Kent 

I 21 'Bale* 'A' 5ff ' 29 

69 +Bmb Rj*o 13p 1 B5r 

180 «VL»i«!/»mlOl.! 2* 
!U0 BCPSCanowerZOp 158 
| 62 'fCPU CoroaoenSa.* 62 
< 270 ioale A Wnetas 5fti — 1 504 

1 255 tCambnd^e Elec 1 377 

205 1 140 '+CassGraMo 


[135 HCMcfcaon Enron* J 215 


29 


23 Olsnee Grp. 

174 j 112 i Do. 7**pc Cm CavPf J 132 , 

15 1 5%vanumr5iHa9si _ 6%, , , . 

126 I 10 -SOhrlOp 1 20 1+2 | — I — ! — I - 


238 J 120 iCamomSp 


pr&apna 10p ; 130 


238 


133 i 123 -Komescfl MBgs.5p J 129 H-l 
in : ai rurMi . 1 3 91 1-2 


332 j 93 CASE20P 

490 1 345 Maori Micturate _) 
Z22 1137 ICrayETlramc lOo — I 
294 >190 ICrystabU Sp. 


IL881 20 1 81 

112 Ol 32 ■ 4.» 


O0S 25< hi K7 51 


U93 ! £125 iRnBand ■£ Hlmts.) .(£178 - — 
150 1 105 ‘Roberts Adlan).. - | UO 1 . 

38 > 26 iRowIraoi lOp — __< 33 at. .. 

280 IlDQ IRubenw: : 215 +3 

131 > 95 IRopHyP. Cement 127 

lbO 1 110 SGB Creep ' 142 

71*2- 571/Sharpi! & Foaer 1 63 

20 i 11 iSheflieUBr** 

350 '310 i&nttaniwm) 

65 ! 47 Smart U. ) lflo 
5a 1406 >Tvrnu50p_ 




U$-% I 964 — j55 
23 . . .. ' S520D — 62 
' 604-33 

SLMh - 1 39 


nW+% 

26V- 1 ' 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


B2%|Awu De* Bi 10%prtnM09 J 
lOSVAunralia 1 3 %k 2010 


93% Da ll%pcLn2015 

91 V Eure In Bb 11 k Lb 2002 J 


94*; 

124 
104*; 

J01 

34|j| 28!Jl Da 10$K2004iaOadl 
108$ l(C$Finlaiid 14ijec Ln 1986 - J 
95% IW-llin Dei BU2 *jk 2«>3 J 
101% im. Bonk 13*^1986. — 
102*1 Do 14pcLn 1987._. 

97** Mlysu 12*aKLn ‘88 

’ dMei 16 %k2008 

n: 14 *«k 1987 

Do. 11>4K 2008 

Do11**k2014 — J 

: i13**k1986 I 

Sweden VHjKLn 2010 .. 




85 

26V 


CORPORATION LOANS 
100$+% 
loav ._ . 
iaiy+% 
100**«+<: 
77%tat+>* 


98 team ll'aPC W 

RNliHirm'lam 12**K 1' 
99UBur«rTl3Kl937 
9b$CarditUlpr 1986. 

72 TGLCbbac) 990-92 


,i®5 i 

I.-K19B5 -J 
I9s7 .! 


102'.* 

103 
105$ 

101 $ 

82 
91 
X24 

99$ 9b "jlun.Cpn 9i*pc 8*-85. 


'"1 


BWJMembViK 198507... _ 

1)0 ^LertsUliK 2006 

ZJi^Lirerpoot J*.« irred 
96 JLon.Cpn 9*eK 84-85. 

89$ B3*ACC5**k , E507 { 

77 I D06%K'B8-W 1 

22 I Da. 3 k *20 AK. '■ 



COMMONWEALTH AND 
AFRICAN LOANS 


81 | 

74 

NZ 7%K 19B8-92 

SBtdl 

98%l 

92 

179 

Da 7ljK '83-86 

S Rhao. 2*aKNiBi.An — 
Da 3 %k&L 8S Awtri 

96% Ml 
180 | 

97 


WJ 

67 

375 1 

283 1 

1 Da 4%K 87-93 Aivld ... 
Zerdudiwe Aim (LlOOpJI. 

65ml 

304d 


U.19 

10.77 


bMl 1120 

- 1 1400 


LOANS 

Building Societies 

103$ ■HCiN'wM 1 O%k 28.10S..J 100td| 


IRPjj 98W pa 10,; pc 18285 — 


100 ( 97%j Da?.LK»JJ5- — 


100$ 97%( Pa 9 %bc 15.4 B5 j 

100 I 97%; Da. 9 ;j pi 7585 ^ 


99$ 

R« 


100$ 98V Oallpc?b0S 

),V 98% ' ' 


WKr+V 


100*1 98*4 Da 10 'iK 24005 

1001!' 99 1 Da 1 I%k 15 7 85 

101$ 99% Da 12%K 5 SW J 

100 J 99$ Do 10-^27485 1 

10010 991.5 Da U%pc99 85 

100$ 991*. DallKl410B5 ... 
100»*i W.’ Da 10$* 111105... - 


ioo%j+!i 
100 ^.... 
laa 

iai*e0 

un 

lOOir-it 


100,'J.. . 
99,i'+% 


10.05* 10J1 
1000 1054 
9.46| 1006 
9 771 1029 
909 1026 
10.9?. 1032 
10.7^ 10 92 
11001 10.43 
12J1] ID 31 
10.88 1082 
11.11 1007 
10.99 1006 
IDb* 1082 


78i; 

38% 


Public Board and Ind. 

70%'AqntSIH 5K *$909.... J 78%Jd!+% | 
J4 !wei wtt.JofB .. .1 37'ort 1 


630) 11 IB 
80? 1110 


103%- 
104 | 
105%: 
B2U 
109 1 
81 ! 


Financial 

9Ji*i|i!« m ina 10i.rocUn.Ln 'Bb I 98%*!-% 

9b*;' Da 11 k Uib Ln. <P8 — 

97 Da U%KUmLa '90.. 


73 | Da 7%ptAD6B9-42 . J.*_l 
“ - 792 .i 


90 


9S*i Da U'jpc Un. Ln. 1992 . 

71 [ DanaKA'9194 1 

T9lJ Da 9ptA"91^4 ! 

76% Do B%flCDi '92-97 1 


lOOnf 
Ifllut. . 
80%b(+% 
1071 .... 
79%all-% 
90%d-% 
B8 ' — 



FOREIGN BONDS & RAILS 


Stock 


1984-85 

Mpb Lew 

25 | 7 Cheese 4**«1B9B 

2b I 10 Do. 5 k 1912 1 

24 i 9 , Da Spcl913 J 

18 71^ Da Sac. *25 Boier 

62 1 «6 fcrrr* 7 el«tv. ( 

59 ' 40 , tku*c?8Si6.Asfc 

5b 1 44 Do 4pc Mined Asa A 

73 1 « Himg. '24 Ass 1 

125%. 114 [hydra Onebec 15 k 2011-1 
S3 •' 79 HorUrt 6**^0308. 


Mte 

£ 


+ irOh\ 

I - 1 Grass I 


ML 

Yield 


U9%! KWa Do. l«rtc La 2016 

94 ; B9**jlrcbnd 9%pc *91-96 _ 
325 1J99lJUaK4p£'10Ais.^_ 

95*11 82 1 Da 6K -8308 

161 |161 |P*n Ass. 2007. 


$93 1 591 tTmui9ttl991 J 


25 

26 
24 

17 

62 

59 

56 

73 

125 nJ 

83 

lllta 
93% 
325 
95* jsd 
161 
$92 


i.:.. ! - 


1 _ 

i _ 
i 15 71 
1501 
i 002 
I 302 
1 1205 
13.00 
-* 12-94 
— ■ I ll.p 


6 

502 

9 


9.82 

<1200 


14%j«Bp (f Rm.AlBoro 


U 

384p 

960p 

2360 

95p 

65p 

13 


+% !$US20d - L5 


+9 






I I -I - 


20** 14%lRnyal 8k. Coa I * 

35% Z2$SebFmdl \ 

12% 775p IToroiu+Oom. Bel — .[ 
141J8Z3P IfTraaiCMPme • 


20U|+% 
33%.. .. 
11 W ... 
14%l-% 


. 55d - 

|it§u3 - 

50 7« - 


70 


BANKS, HP 


1984 - 83 f 

dink Law I 


& LEASING 

!+«j 

Price 1 - I 


Die I i YTd 
Nat ICNr'SrtlP/E 


376 , 
£97$ 
178 
LDO 

355 

E13%| 

245 

498 

583 

445 

550 

125 

5b 

73 

128 

£10 


271 lANZ SA1 . - 362 !+« I H30d3J|59 5.4 

£67 lAlaemen*FUOO__J £93$. ...'.idBbV L8 1 65 , 85 

120 lAltodfntf j 132 >2 05068*39 79 

70 lAmlucher<H.)50s J 78 1+6 1 OS - 64 

240 |BX. IreiaadU— I— I 268 40 <X23X*\ - ! 7J 


4J 


750 Ibjt* Lneru ! E33**f.. 

185 [aV0eooiiU!Oa 215 

22b IBoik Scatlone Cl _ 495 

433 |&mi)Ts£l 583 

300 (Brown Shm*e» LI.... 1 . 420 

405 Cater ABen _. J 515 

74 (Chon. J. RadoduH -• 113 

22 1 Da Warrant. 1 40 

44 ICInr Dis m 20p ' 70 

107 'Cornu. 8* M Wales £1-; U3 
720 ICow AS DM 10 


I I ! 


-5 


I 10J9 - 
I9l4 0i 35 
t24d?0 
85* - 


H«5 - 


67 i - 
4017.7 
5.9J72 
2.9! - 
80 


5.7 


4-1 1 - - I - 


1 1 


301 — 1 7J 1 — 

■ ... 1 7-5' 2J 1 45 I 65 

985 '+10: »10*: - | 3J - 

£24 I £15 ICI^n.Htt.KrlOO -- ' £20** . ' *QI5V 8 9 1 55 11.7 

12iji 7 (Dawes «C RJ 1 12*: ; — ; — 1 — , 

Ull0£79i*IOeHB£lieBlDMSO..;£lUi-$ nZAiU - >30 — 
147 1 91>glrthAM«... . ; 92 1. . M.7S 24 • « ,127 

02 iFirsl Not 10 b i 81 (+5 — - — 8.9 

18***VFint Pacific H*iS)e_] 26 ; _ I 08 J3^ 1.9 [a.9l 20 


250 'tCerrjrd NaMl..- — ' 318 
42 (Goode fflMrySc — .' 46 


L) I 


44 tuumeaPeai 1 63 -+3 

120 iHambros 5o _ . — .' 165 - 

235 [Hill Sonael <345 ... . 

48 Hmw Shnq.S2.50 — 102 i+5 
220 Uoseoh'Leoi £1 — ZJS . 

... 124 lifiinsiSMsJOa ! 169 -1 j 

460 I3M [KletmrartBL : 425 +15 1 

552 1417 hjoydsll 543 .-2 (lt2 

42 [ 3 iManson Fm. JQa — 25 .. 

620 1 390 iMert u ry Seta 480 ■ .< ♦ 

427 275 iKnUand U - ' 348 -5 


£72**1 Da 7 Ijk 8303-"”"’ £78**1- % Q7*jN)6L0l (9-7 — 
j,_. £941; iQlDVUbLbtrtlS - 


£87%, Do 10%pc I » I ffl 

260 1 193 'Not Aast Bfc. ASL — 2S3 
b20 1 403 Slat Wed U . - 610 

£72 I £57*-l0tMnuii Bart £20- ; £69 
$20 ; $15 (ReMhcHfcsSAilSJ US 
260 
9 ID 
370 



025a * I 69 I 6 
425.4; 51 1 69 | 61 
Q45SI - : 65 I - 

. , Q7W - I 4.2 I - 

192 Inayal Dtai Scat — 1 250 '-S' 85 33-4.4 80 

625 [SamnwriQ 730 +5 165j — ' 31 ! — 

... 260 iSeccambe 6fC £1 — 325 J. < 20C - {** - 

C«5$- CWMSec Pjcilr; 510 , £44%;* 1 1 052.40 - 4 b * — 

7I[ 47 <Smrth St Aubyn — ..■ 66 l+I : 4 -^- 

574 [4*10 'Surd’s Oort tl - - 4*0 *+2 ■ 280118 83170 

780 '610 Viren Or* £1 ; 715 ;-5 34 n - . 00 I - 

£41$ £23WWens Farpo 55 £41$+% <H2JU - 44 1 — 

•260 ( 195 Vfestpac SA1 ,' 243«rM B2h3 1 1 70 ♦ 

255 1195 herMnm 20a J 255 1+lSl d«3 35 I 2.4 Il70 


Hire Purchase, Leasing, etc. 


For Baltic Lwrrrq j** Trust, Finace. Lard 

31 I 21i 2 CaWe‘s(Hdss)10D-i Z3**'. . . j 7tl42i 10 [80 1 80 

54%! £36 iCmffcreFrlOp i £S4%!+l%j9015*%l - ;24 


62 1 47 W5coLFoU0a-. 


57 


341; 

a» 

125 

64 

185 


11 YM Corn S3 4 17V 

I a Mm^arMcro. Ui-t 30 ... . 
142 IPrae Financial ... 200 .+2 

I 43 (Kdw0cs.Leza lOa-l 125 
I 41 iWa90f Feonee ' 61 |-1 
! 142 Iwi w iicfccswr IrLOJO 146 1. 


120 20 ! 63 


100 


0H32S - J60L4I 
> tLJ 10 1 6J »15*) 
■ 19 ft 20 | 6.4 : B 4 

i dg2 ft 30 1 2J nl5J> 
25 Z.4 | 5.9 10J 
iias£nJ4ji57l4j 


BEERS, WINES AND 
SPIRITS 

138 lAlktd- Lyons j 164 :-4 ! I60l| 2.1 1 59 | 90 

300 iBass-T. J 503 (-8 I 129^030 3.7 |12J 

29 'Brtuien Brewery — 4W-1 • m035! 50 1 10 HUI 
iBHI (Aitbnr) 50p — I 162 [+2 I 4*37140 8.9 
1 Da9**KCnt 994)1 . ( £198 M IJ9i*%Jr5Z - — 

' “ ' ■ ' T204| 20 1 4.4 ]124 


UO 

Inh.-* 

70 

208 

(0 

137 


Brown (MMbew) 

[Bschley'! Brew — .. 52 l-.. 

BuhoMH PJ5o 1 137 . 

323 lOarklMatOiew) — 1 450 
283 [235 pmranrts Bw. iHdvi 1 2S8nt+3 
319 (244 I Drib Hero 50p — JJUil ■ 
425 1 285 iFanhiw awwninwL ! 425 1+5 I 
390 
179 
190 
345 
68 
163 
175 
410 
68 
341 
385 
195 
197 
141 


.... 23 1 30 1 148 

tZ4$U |6.7|OCfl 



140S 2.9 1 30 


300 |+MwrS«WhTBra.A_; 360ri 
117 ICreenali Wbitley — i 17M+7 1 
140 [Greene King - - .' l6ai .... . _ , ... 

116 iGui mess! Arthur I 1 233 i+1 1 75-76- 30 35 

52l>'«l«rdDra.a)p....J 67 ]-l ' hL7tj 2J 30 

125 llaverjtrdon -J 127 • ..1 40! 28 2.9 

130 llrthOW.llero 150W+5 077.1% 9 5J 

210 iMaaHjn-Gttflhwt — 1 400 1 ,Tie^|30|O,? 


49 Marsun ThotaJW* -J 63$). 
315 LjUetrjOown Witw — 1 380 
220 MaASOo^ 370 


152 f+Rwole IC-l lOp — j 155 


139b 


™. ti .73 u ! 3.9 

— J 1633133 20 


-2 


*1bd30 
505 20 
4017 
114 


23 


60 

13-5 

4 

8.4 

10 4 
165 

9 

119 

10.1 

160 

103 

. • 
J395* 
13.7 
ZL5 


13 3 


108 


66 !«TiyHome 



05 Tayhir Woodrow. — [ 375 
76 mi 


._ -jfcury Group 1 112 

255 iTraehb Aracdd J 280 

65 [Trent Holdings 10p..l 96 

188 ftorrtfl 310 

48 tTrsoretCnntr )10p-4 49 


105>*iUBM I Grtu* j I* 


33 IfLhaCewWDetsZDpJ 40 
27 $ ecus Slone lOp — J 32 

120 IVbronUta 1 150 

63 fWaUHiUqs-lOa — > 136 

55 I Da Held ) 135 

BO IWamnqtai mwsJ.-J *0 


210 : Lb2 (Watts BIrte 


62 [WettfrT.Brai. 

I 72 W ifl na Croup lOp 
158 WibsrfCamisny). 

I 95 Witopey tCea) 




dS05l 20 : 90 I 
1951 20 j 40 | 

wJloithI 

005 I 60 I20i64 
l7jj 2.9 I 48 jiaO 
TS^LOjbS 1L4 
d50i U 1 50 11*0 
1H20I 20 [451100 

80149 1X7 11591 
<0 951 U j 8 7 Kill) 
tl30i 30 301117 
U 89 l 7.7 
23 4.7,113 
20 56 85 
40 1 35 80 


140 I 63 jfDBETtcttnlanlOp. 

196 1137 1+007 GrocpSp 

133 | 70 UOJ Set Alamo 10p- 

94 74 iDale ElecL lOp 

110 < 67 lDatasenlnc5c 

195 165 i+Oewuns Efed- 195 

Z3$ 14 bewhorfl ‘A'lOp " 

60 1 51 Mwtfnq&U. lOp — 

— ■— - HldssSo. 

5s- 



330 


I'coaunlQp. 

: Maclwe 37 
Jrarotw Rertah. 

*! Ernes Laglena — , 

34 (Eteryj Seres. lDp_J 
1220 Enrotherra Int 10a — 

17 FKJ EleclOp 

135 F amen Elec. 5p 1 

105 rtFeecbadclOp- 1 

12S [Ferranti lOp . 


UI13.2 
30 7.7 
7 J 30 
b« 166 
125) 80 
73 90 
70 90 


First Castle Mp— 
, 27 : arwwdTech— 

217 %pwiY50 

160 GEC5R- 




1 


IfJ I “!!!] 

isalisiai 


tesS'y 

H+twienideaiO-j 


CHEMICALS, PLASTICS 



J £25*J 


AhdaHtd* i 165 

irdCnBadslOp — 240 
ira Ind — I 355 
Chemical — J 194 
Chemcats — J 76 


HOWTO. Bos Srt 10p_ 
Flimtc Croup l(k- 
HNSTEMlOF — 
im-Sta-i Cart. 10c. 
WSOCo*w)Gtp5p— 
loeesStraud. 
HOwi-TrtakSp — 
Rode lob 


£51 'J 09 jBASf AG DM SO.— J £51%L- 


£54%1 £40$8ayec AC DM 50 j £54*$+% 

138 1104 tSbgaen Inds. ! 136 

’ 83 larort Chomt lOp ! 107 

11 iBrti. Benzol lOp i 11 

5b tBntlar PnL lDp — J 83 

74 tamdngfW.) J 96 

151 KoalrteCrowi .J 234 

B5 toarM Bros. 1 158 

70 I Da'A'NV 155 


114 

16 

86 

■122 

235 

158 

155 

35 

138 

87 

32 

Z34 

109 

455 

532 

£197 

750 

51 

405 

U2 

12 « 


21 ICory(Horacel 5p — 

42 ICroda Int.lOp U1 

52 Cnxa Inc Del O. 87 

22 i* Del »ur Grow — 29 

156 EKtaB Eserard 234 

UTUEngetaardUSJlOO. £24$ 

H (HaKtaadiJ.) lDp 68 

335 Wlc*s»i1i«50a j 455 

415 WechstDMS l 530 

|UW | DaFn.10KUn.LA 0396 

526 limp. Chun. CL J 750 

41 « DaSpcPf Q J 44 


»LPA lndnstnes_-J 
PUswLahSAOJOJ 
lkIMtI gentian — I 

LogkalCp- 

hLortti Elec 20p 1 

UKElectnc. 


1 7.1 |ia7 


117(19.7 


bMMTta^ubagSp-J 

IMeDww a ne lita lQp — j 

iMerncc 10p_ 


13.9 

ISO 


70 “4ta»«CwidtaBllfc- 
127 Micro Bus Sirs 5* — 
53 MUcrofilmReoro — 

573 Mere Foots lOp 

J7S Microgw HMgs. 

195 FMicrotease 10a — 

75 IMIcrauitecSp 

100 tM.les 33100. 

3Z1 MltetCbrpO— 

17 fMnemoilOc. 

23% Mo^n*20p- 


£21VMonirataS3- 


1+3 


B uitoao.M 

nUtone Elect — — 


193 


WECCtapi Y50. 


236 Laaonr Inds. 50p — ) 
60 Leigh ints. Sp- 
as l+Mebon 10a . 


188 1129 IMoraa. HUgs. 

•61%-! 32%hiMortayllLH.)10p. 
£43$ LITVNovo Inds. V Kr. 20 . 
£40 I £26 IPersno A8 ’8‘Sr25 - 

239 [187 PlyulOp 

240 [ 2D0 temscmWialOp — 
120 lltemnU lOp. 

300 Kcot.fta Ina.U 

53 SrtsBPD L12000— J 


£23%uianh Dtta 'A' NX20. 


1 126 l{Norlhand>cr So 


£2Z$W»Teteow ll_. 


90 murwan Ptasus — J 91 j . I 
12 Tlurgar Bardex lOp -1 17%[ j 
117 MotsedhalnwRi* J 215 1+131 
38 IVorte Cheats _> 65 -1 I 


“!_ | 03$ 950 


679 20 

US 20 I 


OcsodcslQp- 
[utord Instnnuias5a- 
H’enamlOp 

Perfcm-EJmerOpc 

Pettow HUg 10a 

PhicanlOp 

PMHpsFH.5%91._a24 
PMIkB Lb- F10 — — - 
PI&aHMgs. 20p. 

Da W 20 b- 


64 3.4 j 

16 

224 

1J 

4.4 

23 

143 


• 

37 

23 

18 

« 

19 8 

uO? 

5? 

1.9 

301 


BO 

13 

132 

— 

— 

— 


_ 

— 

— 

10^ 

33 

13 

270 


__ 

— 


ri)12%. 

1.9 

10 

17.9 


19 

IS 

34.9 

hL9 

59 

D6 

JOB 


•w 

— 

— 

llJ«® 

59 

U 

193 

10 54 

20 

5.7 Kum 

TQ2JJ 

71 

10 

14 3 

1408 

3.9 

13 

203 






4.1 

1.1 

310 

■LO 

3.9 

19 

139 


70 

46 

14.4 

tO *6 

77 

40 

1351 

135 

DO 

60 

30.4 

gLO 

« 

17 

6 

1) 4 

4.6 

00 

03 

„? n 

7h 

09 

490 

4 

4.0 

32 

98 

76.5 

3.4 

1* 

17.9 


26 

23 

7LB 

79405 

30 

38 

108 

♦— 

-e~ 

— 

290 


— 

— 

7.4 

B 

— 

— 

•p 

M9.7c 

16 

15.7 

40 

_ 

— 

— 

— 

a0.7 

77I0J 

180 


3.7 

0.9 

33.0 


30 

1.7 

270 

tl3S 

09 

or 

317 

3 j 

41 

10 

77.4 

yjn 

78 

13 

30.9 

3B5 

4.4 

23 

10.7 




.w 

— 

111 ^ 

S9 

08 

SO 

q? 7 

4.4 

38 

12.9 

4J 

7.4 

7.7 

60 



17 

ISO 


34 

70 

126 

tOA£ 

20 

64 

160) 

3.45 

20 

S3 

1L7 

30 

3.9 

13 

Z7.7 

2*1 

6 

1.7 

« 

740 

36 

L7 

227 





302 

08 

90 

70H1 

164.16 

20 

10 

10.7 

Tl.l? 

L9 

7.B 

SO 

1309 

23 

U» 

11.9 

moj* 

53 

13 

104 

itl 

50 

13 

S3 

2.75 

27 

14 

150 

1132 

4.7 

10 

203 

TL9S 

33 

24 

110 




12J 

015% 

73 

03 

27.7 

13.45 

40 

23 

Mi 

71.* 

40 

L7 

178 

eu 

33 

16 

119 

__ 

— 

— 

— 

5.75 

23 

40 

120 

tu; 

06 

L? 

m 

LI 

26 

33 

15.4 




271 

««S 

«140 

08 

90 


— 

— 

— 

l; 

33 

11 

11.1 

$03 

6.4 

0.9 

SI 

02c 

60 

05 

313 

M- 

06 

t 

— 

63 

28 

70 

64 

sOJ 

47 

00 

475 

rnai 

U 

7.9 

123 

u2<U 

6 

50 

<> 

605%, 

30 

20 

10.4 

103 

4J 

50 

50 

1J 

93 

a* 

413 

1J 

69 

LO 

190 

19.' 

33 

40 

10.4 

301 

* 

20 

* 

Td?.W 

4.1 

20 

143 

tL9J 

34 

0.9 

452 

MOJf 

9 

30 

♦ 

120S 

4.1 

L4 

193 

hU 

30 

0.9 

352 


— 

— 

— 

101 

23 

.13 

53J 


63 

13 

270 

W.7! 

30 

13 

ULt 

d23 

43 

13 

173 


12 $ 

>» 

139 
£255 

98 
89 
115 
117 

140 

27 
125 

64 

150 
145 

28 
22 
92 
63 

175 

35 
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UntrM MOrnme toMraed. men rad net Awocndi « m pm* rad 
MNOwanarKe. Eatmaiedpnc o toa nw i gn alimraecuyenaretaMd 
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II Drih m andre Rule 535(11 

• Pnce at lime ol siaamnn 
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1980 M Dwnsem and yfeftl based on prospectos or other official eslinstas ta 
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R Gross. TFigom tnml ZOanoeod tout to dtte. 
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REGIONAL & IRISH STOCKS 
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Dunlop 

FNFC . 
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Grand Met 
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30 

2« 
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13 
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30 

4S 
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34 

r 4 
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5 

7 
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n 

Taco 


Thorn EMI | 
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FT CROSSWORD 
PUZZLE NO 5,615 


ACROSS 

1 Being wild. I scare other 
drivers'. (11) 

7 A short-cut (3) 

9 Ex-Chinese leader holds a 
bill for port (5) 

10 The bloom of youth (9) 

11 Oppose an insect repellent 

(9) 

12 Bribed not to squeal? (5) 

13 Wrested apart and scattered 
(7) 

15 Inclination to admit incom- 
petence (4) 

18 Very keen to make a come- 
back as a singer (4) 

20 Naval weapon or depot per- 
haps (7) 

23 We hear forty of the 
Ramans do better i5) 

24 Mariner's dependant (9) 

26 Eulogy about gay prince (9) 

27 Trade mark for a hot iron 

(5) 

28 Sounds Like a shortage of 
resin (3) 

29 Meeting a teetotaller in The 
George perhaps (3, 8) 
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1 It's soothing when you have 
to concentrate (8) 

2 Any crest may indicate it (8) 

3 Pictures of newly minted 
coins (5) 

4 Local vessel that can be 
managed single-handed (7) 

5 Man goes about desert, 
wandering (7) 

6 Crafty manager of the wine 
shop, right? (9) 


7 It was once worn to cause a 
stir (6) 

8 Be on the team or close to 
it (6) 

14 Roundabout spin I go on a 

two-wheeler (9) 

16 Monument not cheap to 
build (8) 

17 Regard as deliberate (8) 

19 How one may travel by 
horse to Attar, perhaps 
(2. 1. 4) 

20 There's no smoke without it! 
(7) 

21 One addresses one's remarks 
to him (or her) (3-3) 

22 Such a railway may make a 


fair profit (8) 

25 Furniture catalogue (5) 
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PacihrEqty 1416 149 1 +0.3 — 

Do S 1 60S 1 690 - 0 005 — 

NAmui-Eatv 96 4 101 5 -0 5 — 

Do t 1095 1165-0.005 — 

UK tautv 315 5 332 2 +3 8 — 

DOS 3 600 3 770 tOOM — 

Euro Egty 124 6 131 2 +3.0 — 

DoS 1.410 1-490 + 8 04 — 

I ml Fad I It 487 0 5127 +3.9 — 

Do* S.5I0 5 825 +0 01 

snap 'dint 272.9 2B7 3 -1.0 — 

DoS 3.1 DO 3 265 - 0 02 — 

S Deueslt 154 3 162 5 +1 0 — 

Du * 1 76D 1 845 + 0 005 — 

StaOrposit 150 1 166 S +0.S — 

Do 5 1 795 < 890 — 

CommadlV 510 0 536 9 +23 2 — 

Do * 6 790 6 095 + 0 24 — 

Gold 80.6 84 9 —1.3 — 

Do* 0 915 0 065 — 0.02 — 

UK Pnrtv 195 2 205 5 — 

Do * 2 715 23 15 -0 005 — 

■nil Mangd 3B3 0 403 2 + 0 1 — 

DO I 4 350 4 500 -0 01 — 

UK Mnod 265 3 279 3 +09 — 

DoS 3010 3.170 . . — 


Int Cauity 153 3 
DoS 5 150 
PiciSrEqty 141 ft 
DoS 1605 
NAmurEatv 9ft 4 
Do S 1 095 
UK lauty 315 6 
DO S 3 500 
Euro Eotv 1 ZJ.fi 
DoS 1.415 
imlFxdlnt 487 o 
Do* S.5I0 
SUuFxdlnr 272.9 
DoS 3. IDO 
S Deueslt 154 s 
Do * 1 75D 

StaOrposit 150 I 
Do S 1 795 
Ccvnmoatv 510 0 
Do S 5 790 
Gold 80.6 

Do* 0915 
UK Pnrtv 195 2 
Da* 3 316 
Inti Mangd 3B3 0 
DOS 4 350 
UK Mngd 265 3 
DoS 3010 


Tyndall -Guardian Mngt Ltd 
PO Bnu MSB. Hamilton Rcrmuda 
T-G American *19 51 ... — 

T-G Monov *24.73 ... — 

T-G Eurobond *16 70 — 

T-G Commodity *24 05 .... — 

T-G Mortgage CS22 4 7 — 

T-G Ovencaa *10 88 ... — 

T-G Pacific Y2.107 ... — 

T-G Wall Street 125 68 ... — 

T-G Gold 37.30 ... — 

M. G. Tyrrell ft Co Ltd 
PO Box 413. Lunxon W < * ANY. 

Ortac 111.78 12-05 — 

Unfco invest Fd Mgt Co SA Lux 
London ft Continental Ban km Ltd. 

2 Throgmorton Avn. London 0l G3B6!tt 
UCIKvFd 670 00 73 00 +0 40 — 

Union -Investment- Case I tec hall GmbH 
Postrach 16767 D 6000 Fran* birr 16 
Unit no* DM2Q31 2140+0 10 — 

Unlrak DM71 49 75 40 +0 25 — 

Unireim DM40 31 41.60 +0 10 — 

United Fund Managers Ltd 

16-18 Queen* Rd Ccniral, Hong Kona 

5-231417 

S ft Mly Trt SB.09 B.42 - 0 58 10 08 

For VauOrue* Currency Fund vet 
HoHwn Fuad Manage moot Uaraayi LM 

S. G. Wortourg ft Co and subsdrg 
33 King WUIIom SI. EC3H 9AS. 

01-280 2222 

Fneroy Int M2 m — +0 02 — 

Eurobond 516 27 16-43 — 

Sel Risk SI 5.21 15 70 1.50 

39-41 Brood SlfMt, St Nutter. Jay. Cl. 

0534 74715 

CmnMkt £29 41 30 16 1 29 

FarEaat 547 83 28 54 +0 2 0 Ud 

Tranoatl £26 39 27 06 1.81 

Mulalt £12 28 12 59 9 21 

Sel Mkt £21 74 22 29x0 1 57 

Muroary Meeey MaiM Trust Ltd 


O-MarV DM79 71 +0.01 — 

Dutch Guilder DFI107 34 + 0 01 — 

Jaeaneae Van V8 0*9 +5 — 

£ Strrllno £20 20 +0 01 — 

Swim Franc SwFr77.74 +0.01 — 

U S. S S34 28 — 

1 Thera fa SL Doautav, te*4. 0624 4BSS 

loM 80.3 64 2 + 0.3 7.5 

Inti Bond 43.0 45.B +0.2 — 

Werdlsy Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville St. 5t Hclwr 

0534 71460 

WrdlvGKFd *97 0 101 Oxd 11 14 

Wsrdlsy Invutmant Services Ltd 
arh Floor Hut<h|o*an Hon"*. Hong KonP 
Wrdiv Trmt *9 28 5 65 1.42 

WdvNKAF 127 79 29.47 . . . 4.7S 

WraiyBdT *9.95 10.60 . . . 6.04 

WrdlvJapT *32.06 34.00 .... 0.29 

WMIvPrCT S10 11 10.70 . 2 06 

West Avan Secs (GusmsBy) Ltd 

Borough Hat. St Peter Port. Guemxey 

04 H 1 27«*' 

GIKftOlKFd £1 15 1.21 .... S.OO 

U S. S Opt £0-95 1 OO — 

World wide Growth Management 
Ida Boutevara Royal. Luxembourg 
Inv. Ady. M ft C In* Mngt. Ltd.. London. 


Inv. Atfv. 
WwdGthFd 


+ 0 02 — 


Wren Commodity Management Ltd 
•4. TO St George st. Douglas. loM 
— - 0624 27 A" x 

Wren Com Fd 12 7 13.2 3 10 

Chlnrce Fd 58.8 61-2 .. . 1.70 

12 1 PmcFetFli 80 3 83 6 ... 8.30 

VangCmdvFd 215 22.1 ... — 

70 FlnFuturoaFd 324 33.8 .... — 

— Yamaichi Dynamic Mngt Co SA 

1 0a Boulnarg Royal. Lirxemhbourg 

— Dynamic Grab Fd SB B2 +0 16 — 


Money Market 
Trust Funds 

_ . .. .. Horn Apr int Cr Notice 

The Money Market Trust 
63 On victoria St. E CAP 45T Ol -236 0952 

Call Fund 9.15 9 37 6mth Call 

7 -dav Fund 9-21 943 6mih 7-day 

Oppenhsimor Money Managamem Ltd 

66 Cannon St. EC4N 6AF 01-736 1*79 

Call Fund 6.66 0.84 Gmth Call 

7-dav Fund 0.95 9.1S fimth Call 

Mny Mg Ac 6.50 B.7B 6mtn Call 

Donor 7.60 7-12 6mui 1-oay 

Money Market 
Bank Accounts 


, „ Norn Apr Int Cr Notkc 

Altfcen Hume 

30 City Retd. ECl V 2AV. 01 -638 6070 
TieaauryAcc 9.37S 9.71 Qtr Call 

MUilntChd 9^5 29.63 Mtb Call 

Bank ol Scotland 
30 Tii read needle St. EC2P 2EH. 

01 -aza »W" 

Cheque ACC 94S 9.07 Mill Call 

Barclays Prune Account 
PO Boa 125. Northampton 06*4 252"9> 
High Intend g.7S 10.11 Otr Call 

Britannia Grp ol Inveutmont Companies 

29 Flnxhury Clrc. EC2M 5DL. O'-'SSi” 7 

Cater Allen 9.00 9.30 Mtn Call 

ChSTterhouse Jephet pic 

1 Pa tern oxter Row. EC4M 7 DM. 

01-740 J"4« 

Sterling 925 9.652 Mth Call 

U.S Dollar 8.00 ri 300 Mm call 

Gar-man Mar** 5 0 5.116 MIX r.ail 

Swiss Francs 20 2 018 Mtn Call 

Japanese Yen 5.0 5.115 Mth Call 

Co-operative Ban* 

78-80 Corahlll, ECS 01-626 6543 EM 464 
Umu-rCi DOa 8 00 B 24 rttr Tall 

OwEl.OOO 10.00 10.38 Qtr Cell 

Darlington & Co Ltd 
Darlington. Totnet. Devon. TOO 6JE. 

08 nt 86277' 

MnvMktAu 9 50 9.84 Qtr Call 

Hendarson/Bank of Scotland 
38 rni+adnuMfa St. EC2» 0'-*2B B"«" 
MyMtCIroAc 9.45 9.87 Mth Call 

Lombard North Central pie 

*7 Bruton SL Wia 3DH 01-400X434 

Notice Deo 10.00 10.25 Re* 14-day 

M ft G KJoimwoft Benton 
91-00 New London Ra. Chelmsford. 

02*3 SIFti 

HlBnlntChaAc 9.30 9.74 Dally Call 

Midland Bank pie 

PO BON 2 She Be M. 074* 2099“ r W 8"'“ 
High Int Chq gjo 9.74 Qtr Call 

Provincial Trust (forms riy Choutertons) 

30 Aihiev Rd. Altrincham. Cheshire. WA1 

row. 06 i -*”0 9"' ■ 

Cneane Arc 925 9.65 mth Coil 

Sum ft Prtaper/Robert Flaming 
2B Wettefn Rd. Romford, RM1 JLB. 

HlghllKBkAc 8.S0 9.20 Daily ^CaM 

Premier Arc 8.80 9 20 Dally Call 

Tyndall ft Co 

29-33 Princess Victoria St. Briftel 850 40V. 

02*7 732*“' 

Demand A« 9.32 9-65 Qtr Call 

Money Arc 9.125 9.44 Qtr CMf7 

J. Henry Schroder Wogg ft Co Ltd 

Enterprise House. Portimauth. 

07"« 627' xx 

Special Acc 9 60 0.36 MU| Cell 

Over tlO.ODO 925 9 65 Mth Call 

NOr£S^-i«rifit rar#j given both si a 
nominal rate and an annual percentage 
rate adjusted le r Iraquency gf Interest 

credit. 

_ NOTES 

Price* are in pence unless otherwise 
indicated and these designated 5 with no 
ptetx to U S dollar* Yield* Xy ruewn ” 
fart column ' allow fpr ell buvir^ rabemn. 
a Offered oncea Include all neenaS: 
b Today * eraee* e Virii) used on alter 
Price d Eitimsted g Today'* opening 
ph«p^ h p.ttrihution free of UK taxes. 
? r J*?*"*}* memiom insurance Man*. 
* 5><i0ie premium Insurance. > Offered erlce 
mtaucu? “CW’ aoenr* eoS- 

« “"rred price* mUude all 
PS'U" .** tteuoht Ihrmign mansoen 
€ T'* ,Du * oav * w«* * Cubmu, urnsa. 
; Susptnaca ft Yield before Jeney tax. 
1 E»-*ubdl*l*lqn !i Only available to 
cnanrtQCe bodie* A Yield column snows 
annualised rata* of NAV increase. 
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COMMODITIES AND AGRICULTURE 


U.S. wheat import halted 


BY NANCY DUNN£ IN WASHINGTON 


CARGILL is dropping plans to 
ship 25,000 tonnes of Argentine 
wheat into the U.S. following 
strong public reaction to the 
transaction. Farm state con- 
gressmen have been swamped 
with calls from farmers angry 
about the sale. Several threat- 
ened to stop the shipment being 
unloaded at American ports. 


Congressman Byron Dorgan, a 
North Dakota Democrat has 
asked officials in the Reagan 
Administration to investigate 
the purchase. 

Calling the proposed trans- 
action “ outrageous,” Mr Dorgan 
has written to Mr John Block, 
the U.S. Agriculture Secretary, 
and Mr William Brock, the U.5. 
Trade Representative, asking 
them to determine if Cargill 
had Intended to dump Argen- 
tine wheat on the UJ5. nuarget 


at prices well below the cost of 
production. 

“ For this country, the 
biggest grain supplier in the 
world, to import Argentine 
wheat would have been like 
Saudi Arabia Importing oil,” 
the congressman said at a meet- 
ing of North Dakota farmers. 

He accused Cargill of pro- 
moting the Administration’s 
proposed farm 1985 legislation, 
which would drop supports in 
order to lower U.S. grain prices. 

Mr Whitney MacMillan. Car- 
gill’s chairman, said the U.S. 
“ remains the best market for 
this wheat” At the time of the 
transaction, the landed duty- 
paid cost of Argentine wheat 
at U.S. gulf porta was 
S144.70 (£128) per tonne, com- 
pared with $150.50 for U.S. 
hard red winter wheat and 
S157 for spring wheat he said. 


He said the U.S. faces in- 
tense price competition in its 
own markets if weather condi- 
tions remain normal and that 
Southern Hemisphere soya- 
beans could be delivered to 
American coasts on the Atlantic 
in July at 10 to 15 cents a 
bushel less than U.S. soya beam*. 

Mr MacMillan said the world 
market is rapidly changing, and 
that until recently, American 
efficiency .had allowed U.S. far- 
mers to capture the bulk of 
the growth of world markets. 

“However, inflexible farm 
programmes, rising foreign pro- 
ductivity and the growing 
strength of the dollar hare 
undermined our competitiveness 
to a point at which even un- 
subsidised foreign production 
can be sold profitably in the 
U.S. market,” he said. 


Cold spell 
pushes up 
spot oil 
prices 


Florida recovery could burst 
orange juice price bubble 


Plan to link gold markets 


BY JOHN EDWARDS, COMMIDITIES EDITOR 


PLANS WERE announced yes- 
terday for a trading link 
between the New York Com- 
modity Exchange and the 
Sydney Futures Exchange that 
will virtually merge their indi- 
vidual gold futures contract 
into a single trading forum 
operating in two time zones, 

A joint statement from the 
two exchanges said their govern- 
ing bodies had approved 
an “ international electronic 
trading linkage.” It would 
initially be confined to gold 
futures but may be expanded 
to other contracts later. 

Under the proposed arrange- 


ment all dealings in both New 
York and Sydney will be 
handled by the Comex Clearing 
Association in New York. 

This means there will be a 
much closer link between the 
two exchanges than the arrange- 
ment established la9t year 
between the Singapore Inter- 
national Monetary Exchange and 
the Chicago Mercantile 
Exchange, which have separate 
clearing facilities. 

Dealing through one clearing 
organisation means that all 
trades in both centres will be 
subject to the same rules and 
regulations. 


The International Commodi- 
ties Clearing House, which 
presently provides clearing 
facilities for the Sydney 
exchange, will act as a service 
centre transmitting details of 
trading there to the New York 
market 

The proposed link follows ? 
year of talks between the two 
exchanges to try and work out 
a suitable arrangement 

The plan is to be submitted 
for approval by the appropriate 
regulatory organisations in the 
UR. and Australia, and it is 
hoped it will become operational 
later this year. 


Intervention fails to boost rubber price 


BY RICHARD MOONEY 

THE INTERNATIONAL Rubber 
Organisation's buffer stock 
manager was a buy on the Kuala 
Lumpur market yesterday for 
the third day in succession, but 
so far his purchases have failed 
to raise price levels signifi- 
cantly. 

Tuesday's purchases, the first 
in two years, succeeded in halt- 
ing the decline, but subsequent 
interventions have had a mini- 
mal effect on price levels. 


Yesterday the buffer stock 
bought 85 tonnes for February 
shipment at 191 Malaysian cents 
a kg, taking the total this week 
to 800 tonnes. But the market 
price rose only 0.75 cents to 
189.75 cents a kg. 

Before this week the buffer 
stock already stood at 270,000 
tonnes, and a special meeting 
to review price support arrange- 
ments would have to be called 


If the total reached 300,000 
tonnes. 


In London, meanwhile, the 
International Rubber Study 
Group published estimates put- 
ting natural rubber consump- 
tion 7-3 per cent higher last 
year at a record 3.98m tonnes. 
But production is estimated to 
have moved further ahead with 
a 7.7 per cent rise to 4.33m 
tonnes. 


By Dominic Lawson 
SPOT OIL prices rose yester- 
day as the continuing cold spell 
in Europe pushed up values of 
North Sea crudes. 

January shipments of Brent, 
the UK marker crude, were 
traded as high as $27.10 a bar- 
rel, a 55 cents rise on Wednes- 
day’s trading range. Similar 
gains were achieved in February 
Brent shipments, which saw 
trades at S26.65 a barrel. 

On the New York Mercantile 
1 Exchange crude oil futures 
showed early gains of about 35c 
a barrel in spite of the news 
that Texaco was cutting a dollar 
off its $29 posted price for West 
Texas Intermediate crude oil. 

However, despite the gains 
this week owing to the cold 
weather in Europe, North Sea 
spot oil prices remain well 
below the last official price of 
S28.65 a barrel set by the 
British National Oil Corpora- 
tion. 

O INDIA'S Commerce Ministry 
has announced f'V the first time 
an export ceiling on orthodox 
tea. It will allow exports of 
only 21 m kg of the tea in 
January and February. 

Orthodox tea accounts for 
about 60 per cent of India's total 
tea exports, targeted at 220m 
kg in 1985. up from last year's 
215m. 

• IVORY COASTS total 19!HrS5 
cocoa crop should rise to 
between 420.000 and 430.000 
tonnes from 405,000 tonnes last 
season, the Ivorian Chamber of 
Commerce said in its latest 
monthly report 

The estimate is lower than 
most trade estimates and down 
on the latest forecast by London 
dealers Gill and Duffus. 

0 AUSTRALIA exported 77.376 
tonnes of raw sugar to the 
Soviet Union in October, bring- 
ing such exports in the first 10 
months of 1984 to 296,600 
tonnes, Australian Statistics 
Bureau figures show. 

0 PRELIMINARY International 
Coffee Organisation figures 
show exports by members to 
non-ICO members rose to 2.81m 
bags (60 kg) in the first quarter 
of the 1984-85 (October-Septem- 
ber) coffee year from 2.59m In 
the same 1983-84 quarter. 


A CLOSE watch will be kept on 
Florida by both producers and 
consumers of orange Juice in- 
the next few months. What hap- 
pens there will be the key in 
deciding whether or not the 
boom, which helped make 
orange juice Brazil's third most 
valuable export last year, is sus- 
tained or collapses. 

Frost in Florida on Christmas 
Eve, 1983, brought a spectacular 
surge in orange juice prices 
last year. Florida, which 
normally provides the bulk of 
the U.S. orange juice supplies, 
was forced to offset a sharp 
drop in its own production by 
a bis increase in imports from 
Brazil. 

This created a world scarcity 
of supplies, leaving Brazil, by 
far the biggest producer, virtu- 
ally able to dictate its own 
terms. In Europe the strength 
of the U.S. dollar, the basis for 
Brazilian prices, increased the 
upward pressure on the market 
and processors were forced to 
pay up to 75 per cent more 
than in 1983. 

There was no frost in Florida 
this Christmas, but the danger 
period extends until the end of 
February. Meanwhile there is 
another threat to orange pro- 
duction in the state. 

In September there was 
panic when an outbreak was 
discovered of citrus canker, the 
crap disease that almost wiped 
out the orange industry there 
in the 1920s. The outbreak was 
confined to young nursery 
plants, which were quickly 
destroyed. However, whether 
the disease has spread to the 
mature, fruit-bearing, trees will 
not be known until they blossom 
in the spring. 

Until the twin threats of 
citrus canke r and frost in 
Florida are removed, the mar- 
ket is likely to remain 
highly nervous, although there 
are already signs of an easier 
trend in prices developing. 

Bearing in mind that Florida 
has suffered frost in three of the 
last four years, the odds are 
against it being hit again this 
year so production could re- 
cover strongly. 

At the same time there is 
growing concern about the im- 
pact last year’s soaring prices 
will have on demand for orange 
juice, especially in Europe 
which was hardest hit 


John Edwards and 
Andrew Whitley on 
prospects for 
one of Brazil's 
star exports 


Mr Tony Swallow, chairman 
of the fruit juice committee of 
the Food Manufacturers' 
Federation, claims that UK con- 
sumption of orange juice has 
been remarkably resilient. He 
points out that last year's surge 
in prices came alter a long 
period of stability during which 
demand tripled. 

Mr Swallaw says orange 
juice has become part of regul 
lar shopping by British con- 
sumers and all that happened 
last year was a slow down in 
the steady rise In sales. 

Ms Doris Butler of Foodnews, 
close follower of the orange 
juice market, is not so sure oE 
the strength of demand. Even 
if consumption is maintained in 
Britain, she maintains that 
demand in certain countries in 
Europe, with a high per capita 
consumption of orange juice, 
such as Sweden, is likely to fall 
heavily. 

With the strong dollar, Ameri- 
can consumers have not suffered 
the same kind of price rises for 
orange juice as in Europe. How- 
ever, If Florida output does re- 
cover this year, U.S. Import 
demand is likely to fall sharply 
leaving Brazil with additional 
supplies to divert to other mar- 
kets. 

Mr Swallow notes that in the 
past Brazil has tended to over- 
expand production creating a 
surplus of supplies. He sees no 
reason why this will not happen 
again. 

In the last ten years, Brazilian 
exports of orange juice have 
soared from a negligible $59m 
(£52m> to an estimated $1.2bn 
last year, outranked in the 
country's export league only by 
coffee and the soyabean com- 
plex. 

After the 1981 Florida frosts, 
Brazilian orange production 
rose spectacularly. Cacex, the 
government's foreign trade 
authority- was forced to inter- 


vene. setting export quotas to 
prevent an excess of supply. 

This was an unusual infringe- 
ment on the activities of an in- 
dustry exceptional among 
Brazil’s main, processed agricul- 
tural commodities in that it is in 
private hands and subject . to 
few government controls. 

Three companies are res- 
ponsible for SO per cent- of all 
Brazilian exports. Two— Sucoci- 
trico Cutrale and Citrosuco 
Pauli sea — are privately-owned 
Brazilian companies. Hie third 
is a wholly-owned subsidiary of 
U.S. animal feed producer and 
grain trader, Cargill of Minne- 
apolis. 

Sucoeitrico Sutrale and Citro- 
suco Paulista, were Brazil's 
leading, privately-owned ex- 
porters last year— trailing only 
the giant state companies 
operating in the oil, sugar and 
minerals sectors. 

. In the first nine months of 
1984, Sucocitrico Sutrale corned 
$379m in exports, up by 139 per 
cent on the same period in 1883. 

Citrosuco Paulista, its long- 
standing rival, did nearly as 
well, raising exnort sales by 
130 per cent, to S292m. 

The most spectacular sales 
growth last year ms achieved, 
by Cargill Citrus. Between 
January and September it 
boosted its foreign sales by 270 
per cent, from 329m to 5107m. 

The extent to which the big 
three (some say big four, add- 
ing another exporter. Frutesp) 
are able to corner the market 
at a time of sudden demand was 
graphically illustrated last 
year. 

As soon as the full extent of 
tbe damage to the Florida 
groves became clear the olipo* 
poly was able to snap up an 
estimated 80 per cent of the 
harvest within a matter of 
weeks. A carry over from 1983. 
of 120m tonnes, was disposed of 
within the first quarter. 

The 1,800 small growers in 
Brazil could only stand and 
watch. A challenge to the big 
exporters is coming from four 
new companies based in the 
north-east of Sao Paulo state. 

How they will fare must be 
in doubt while the leaders con- 
tinue to invest heavily in new 
capacity. Cargill, for instance, 
spent $25m last year on raising 
its capacity. 


Malaysian 
palm oil 
output down 


m 


By John Bw*kjr * 

FIRST - - estimates ; from plant*-, 
tion sources suggest Malaysian 
crude palm oti output dipped 
steeply in December as trees at 
last entered-, their v wintering 
period after' dire* ' months of 
record production. 

• One trader Twltevi?s 7: produc- 
tion in Peninsular Malaysia wilt 
reach - only 278,900 • tonnes, 

100.000 down on the November 
figure. Moat, favour a range of 
315-320,000 tonnes which, com. 
blued With output in the. eastern 
states of Sabah and Sarawak 
should mean total output of 
about 350,000: tonnes, ' 

Although producthm is likely 
to remain In the- 200-300,000 
tonne range for the next three 
months, European merchants 
expect supplies to remain com- 
fortable, • - 

They point out that the pro-' 
Jetted December figure would 
stilt be the highest on record 
for tttat nxmthr compared with 
195,000' tonne* in 1983 and 

220.000 in tfc* record .3982 
season. Moreover, production, 
during the September/December 
period was about 500,000 tonnes 
above drought-depleted 1983 
levels, resulting in a build-up of 
stocks at origin. Even after a 
fail of some 33,000 tonnes In 
December, they remained un- 
seasonably high at 277,000. 

Trade opinion is mixed on 
how the Malaysians, who domin- 
ate the palm export trade, 
will approach the market Ur the 
next few weeks. ' 

The absence of competing 
crude palin' oil offers from 
Indonesia for January shipment, 
combined with high premiums 
asked for soya oti, has encour- 
aged tiie 3EaUysKan8 to adopt a 
hawkish attitude to cheap bids 
from international buyers. 

Pakistan has been -a: regular 
buyer in the last few weeks, but 
price direction may . ultimately 
be decided by the Volume 
required by India, . still the 
largest market for palm .pro- 
ducts. 
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LONDON MARKETS 


U.S. MARKETS 


NEWS of a blgger-than-ex- 
pected 43,000 tonnes rise to 
4.408m tonnes In non-com- 
monlst world aluminium 
stocks In November acted as 
a depressant on the market 
and prices declined in dollar 
terms. But, thanks to the 
continued weakness of ster- 
ling \ the London Metal Ex- 
change cash price ended 
£4.25 up on the day at £922.75 
a tonne. 

The fall in the value of the 
pound was also partly respon- 
sible for the £9 rise which 
took cash high grade copper 
to £14.72-50 a tonne, at the 
dose. 

The rise in cocoa futures 
prices continued, taking the 
May position to £L976 a tonne 
at one stage. Profit-taking and 
hedging helped to trim the 
rise, however, following news 
of producer sales, and the 
price ended £19£0 up on the 
day at £L970.50 a tonne. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


Jan. 10 Hhor Month 
1985 — ago 


Jan. 10 ■4‘or 
1988 — 

Month 

ago 

METALS 

OILS 




Aluminium~.~£I100 .£1100 

Free MW. tlMDrllW-*..., • H17WI2M 

Coconut (Phil) SSOSy 
Palm Malayan S590x 

+80 

S930 

S595 

Copper ' — 

' Seeds 

. . . 



Cmmh h Grades 11 7S.& +9 £1306.76 

3 mthSk £1188^5 + 10 £1188^5 

Copra Phil 
Soyabean (UJS.1 

8570y 

1 0848 

+ 10 
+ 6.5 

£550 

8845 


Gold troy oz.... .8304.5 +3.99 5326.25 GRAINS 


Lead Cash ,£372.6 — 8.6 

Smthe .£388.6 -0.25 

£363 

£333.85 



Free Mkt. 

.217/247C + 1— ... 

222/7&3C 

Palladium oz.. 

.8116.50 +0.76 

0136.86 

Platinum oz— 

,.6876^6 -0.85 

8318.00 

Qulekailvert— 
Silver troy oz. 
3 mthe— —.- 

. 8300:310 

■A34 46p +19-10 
-.546. 60 p —19.80 

0500/310 

669.800 

&82.0&P 

Tin caeh — 

3 mUie -— ... 

..£9816 +15 
£9787 +88 

£9878.5 

£9038.5 

Tungsten 

..S81.76 

088.60 

Wolfram 22 04| b >66/70 

>74/76 





,.£706.75 -7 
5900 — 

£898.25 

MOO 

Producers 


Barley Fut. Mar £114.00 +0JB...£1 13.05 

Maize £146.50 _£145 JSO 

Wheat FutMar £11 3.65+ 0.98 £113.30 
NoZ Hard Wint. I i 


f fi OTHERS 


Cocoa Ft. May. £1970.5 +18.5 £1841.5 
Coffee Ft. Mar £2324.5 +9 £2237.5 

Cotton Alndex. 71.05o-0.0B 71.50e 
Gas Oil Feb. 8221 *3.5 5224.6 

Rubber (kilo) 63 d +0.75 6lo 

Sugar (taw) fl04y +0.0 8105.5 

Woort , ps64a 498 p kilo .4B7p kilo 


t Unquoted, z Feb. y Jan- Fob. x Dec- 
Jen. t Per 7E-lb flask. n Nominal, 
c Cents per pound. 


INDICES 
FINANCIAL TIMES 

Janridj'Janr 9"]M'tJr aBojVeafago 


295.92 1 293 . 011 28 6. 67 | 2 96.08 
- —(Bass: July 4 .1352 - 100) . 

REUTERS 

ianflO, Jam. 9 |M'tti agoiYearogo 


1966.6 1932.5 j 1878,8 I 1971.4 
(Base: September 18 1331 “ 100) 

MOODY’S 

Deo. 27'Deo. 19'M'tti agolYearago 


966.9 ! 966.4 


th agojYi 


14042. 


(Base: December 31 1931 - 100) 

DOW JONES 


Dow l Dec. 
Jones 27 


Dee. 

19 


Month Year 
wo I ago 


Sjwt .121.99122.83 — ;T«0.48 


[1Z4.33 123.66. — _;143.53 

(Beae: December 31 1B74 “ 100) 


OIL 


Spot prices lor Breni Blend climbed 
rapidly during early trading and leal 
strength to Alncan crudes. Nymax 
opened 42c up but eased beck 5c by 
1 pm EST. In the petroleum products 
market gas/oil firmed Initially on 
strong heat i no demand and e firm 
Nyman opening bet prices stabilised 
laisr in line with New York. Heavy 
luel firmed as ths Continental-wide 
cold weather continued in stimulate 
demand— Petrolaipn Argua. London. 


SPOT PRICES 


Change 
Latest !+ or - 


CRUDE OIL— FOB |S per banal) 

Arab Light™ \2BJ3H 28.50 +0.225 

Arab Heavy i26.6G26.80 l +0.Q5 

Dubai?..-.... 127.30 27 40-1 +0.80 

Brent Blend — .'iZ-Og 3™ 

W.T.l.tlpm Bit) .85, 70416.90* +045 

Forcados (Nigeria) .'27.25-87.40j +0.26 

Urals, rdf NWEj | — ! — 

PRODUCTS— North West Europe 

“oif t> per tonne 


Premium gsaolino... 231 253 —2 

Gaa Oil - 230 231 i + B.B 

Heavy fuel ell-— — -I 1BB1B6;+1 


COPPER 


ALUMINIUM 


SILVER 


GRAINS 


•February. 


COPPER 


| a-m. ;+oii p.m. |+ or 
: Official — 1 inofficial. — t 


HlghGraei £ 


Cash I 11 68 . 5 1+8.73 1172 3 -+9 

3 months; 1178-.6 .+8 1182-.6 +10 

Settle m’t; 1168.6 :+6A | — . — 

Cathodes -I - 1 - 

Caen I 11667 1+7 1166 8 ;+5.T5 

3 months] 1180-1 |+10 1103 4 1+8.6 

Settle nV t 1167 <+7 — ! — 


Alumln'm 

I a-m. U or! 

p.m. !+ or 


| Official j — iUnofflclai; -t 


! £ I £ ! 

£ 1 £ 

spot ■ 

■ 913.5-4 -1.75 

982.5-3 +4.25 

A months 

i ,,M r ,re , 

944.6-5 +J 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at El .169. 68.5. three months 
Cl. 177. 78. 79. 78 5. 78. Kerb: Higher 
Grade: three months £1,180. 78. 80, 

80 5, 81. 80. Afternoon: Higher Grade: 

Three months El. 192, 82.5. Kerb: NICKEL, 

Highor Grads: Three months £1,182.5. 

83. M.S, 82. 83. 83.S. Turnover: 31.200 

tonnoa. U S. Producers: 63.625-66.00 
conts per pound. 


Aluminium Morning: Three months 
£940. 41. 40 S, 40. 41. 41.5. 42. 43. 
42. 41.5. 41. 41.6, 42. Kerb: Three 
month s 03 7, 36, 37, 37.5. Afternoon: 
Cash £922 5. 23. 25.6; three months 
£945, 44. 44.5, 45. 44. 43. 44. 44.5, 45. 
Kerb: Three months E945, 44.6. 45. 
Turnover: 2.929 tonnes. 


Silver was fixed et 19.75p an ounce 
higher (or spot delivery in «ha London 
bullion market yesterday at S34.45p. 
li.S. cent equivalents of the fixing 
levels were: spot 609c. up 21 ,2c: three- 
month 820.8c. up 21.2c: Six-month 
634.7c. up 21.7c; end 12-month 666.5c, 
up 22.2c. The meal opened at 633-536 p 
(611 -614c) and closed at 54l-544p 
(61 4-61 7c). 


The markets rose on both merchant 
and shipper buying with barley bid 
strongly against a lack of offers law 
in the day. Wheat firmed on good 
export restitutions to class at the 
highs. New crape were fairly subdued 
with hedge Belting noted, reports Muir- 
pace. 


SPOT PRICES 


Yost'day'e +or 
Month I close 1 — 


Business 

Done 


WHEAT 


4 ' — 


BARLEY 


SILVER 1 Bullion 
per : fixing 
troy j price 


Hon :+orl L.M.E. 1+ at 
ilng : — p.m. — 
ice • { llnofflc'l! 


iYeaterd’ya + or-Yestord’a+or 
Mnth , otose | — 1 close — 


i »U.S. s ! 
per tonne: 

Jan...- 1 231.50 :+4A0: 282,1 6 28.60 

Feb — ' 228.20 i + 3.23 1 Z29.BU 26.00 

March 1 222.50 ! + 2 JO; 224 M 21.76 

April 1218.00 I+3.2B, 210.50-18.25 

May 217.28 ; + 3.76 < 218.26 17.00 

June { 216.00 +1.S0| 217.00 

July 217.00 i+4.00; — 


Spot.. '834.400 :+lfl.7, 658.6c (+HI.B 

3 months. :S46.8Bp t+W.B BBlAp+lLE 
6 monUia. 660.70o ‘+Z0.5 — , — 

I2montha5a9.z0p +>i.n. — ! — 


Jan— 111.00 i+O.ID. 111.50 ' + 0.86 
Mar... 113.65 +0.26. 114.00 .+0.B8 

May— I 117.25 :+0JU) 116.60 +0.00 

July..! 119.90 ! — 0.10' — — 

Sept.. | 98.06 l+OJB: 97.95 -.0.06 

Nov...! 101.05 !— O.llr 101.25 !— O.OS 


Turnover 3.198 (2.089) lots of 100 
tonnes. 


RUBBER 


T|N 


NICKEL a-m. + or p.m. !+ or 
, Official — [unofficial’ — T 


a.m. |+ or: p.m. + or 
TIN 1 0fficial ; - Unofficial 1 -t 


Spot. ' 4240 6 +15 4260-70 hH 

3 monthft 4289 90 +26.6,4300-9 +42 

l • ‘ I 


LM6— (3.000 oz contract) cash 
538.5p (52Sp); three months 551.25p 
(540p). Turnover 0 (0). 

Turnover 45 (72) Iota of 10.000 oz. 
Morning; large 2nd ring three months 
540.0. Kerb: uniraded. Aliemaon: 
un traded. Kerb: large three months 
555, 54. 54.5. 


MlghGrdei £ ’ £ • £ - £ 

Caah_ I 9805-10.-20 9810-20 .+ 16 

S monthl'9795 806.-15 9605-15 >26 

Settlem 'L 9810 -20 ■ — i — 

Standard. ' 

9809-10-20 , 981020 +15 
9776 80-21.9785 9 ;+22 
9810 -20 i — . — 

.629.16 l-l — 1 — 


Cash 

a months' 
Settle m't 
Straits. E. 


Nickel — Morning: Three month* 
£4.258. 60, 61. 62. 60. Afternoon: Three 
months £4.300. 305. Kerb: Three 

months £4.290. 95. Turnover: 1.224 
tonnes. 


COCOA 


GOLD 


Tin — Morning: Standard: Cash C9.807. 
three months £9.780. 75. High Grade: 
Cash £9,807. Kerb: Standard: Three 
months £9,785. Afternoon: Standard: 
Three monthi £9.795. 90. 95, 90. 85. 
Kerb: Standard: Three months 0,790. 
Turnover: 1,145 tonnes. 


LEAD 


Cold rase S3>» en ounce from 
Wednesday's dose In the London 
bullion market yesterday to finish at 
S304 > , ( -304Y The metal opened at 
S303Y304Y and traded between ■ high 
of S30SV3051, end a low ol S302>i-303. 
it touched the day’s low in the after- 
noon but recovered as the dolier 
started to lose ground. 


Tha market quickly traded through 
contract highs on a combination ol 
trade and commission house buying 
before easing slightly. Sterling weak- 
ness prompted a strong close. Some 
light origin offerings were noted along 
with consumer enquiry, reports Gill 
and Dutlus. 


I a.m. i+ art p.m. |+- or 
• — 'Unofficial — 1 


LEAD ; Official 


I £ : £ ! £ . £ 

Cash 368 70 -6.6' 370 8 '-2.5 


LONDON FUTURES 


COCOA 

.Yesterday 1 * 

1 dose )+ or iBuefness 

1 — 1 Done 

'£ per tonnej { 

Marche.... 

May 

-i 1964 1966! + 17.0 1872- 1K8 
.1 1970-1971 :■+ 19.5) 1970-18 BO 

Sept- 

■1978 1 975 (+18.0 1884 Iflflfl 

Mvf 

Mav 

.< 1885-1930 +17.0 1B06 
., 1890-1930 (+8B.O. 18GG 


Business done — Wheat Jan 111.00 
only. March 113.60-3.35. May 117.25- 
7.00. July 119 20 only. Sept 98.05-8.00. 
Nov 101.20 only. Sales: 116 lots of 
100 tonnes. Barley: Jan 111.00-10.85, 
March 114 00-3.40, May 11B.40-6JO. 
Sept 97.90 only. Nov 101.25-1.20. Sales: 
110 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 14 per cent Feb 
173.15. Msr 176 transhipment east 
coast. U.S. no 2 soft red winter Feb 
157. Mar 158.75. English leed lob Jen 
112.50. Feb 114.75. Mar 116.75. April 
117. May 118.50, SBpt 99.50, Oct 
101.75, Nov 103 sellers. Maize: U.S. 
no 3 yellow/French Dec/Jan 146.50 
transhipment east coast. Barley: 
English lead lob Jen 116. Feb 116. May 
117 seller). Rest unquoted. 

HGCA— Loctionel ex-la rm spot 
prices. Feed Barley: 5. East 110.40, 
W. Mids 109.80. N. West 107.20. The 
UK monetary coefficient for ths weak 
beginning Monday January 14 will 
remain unchanged. 

PIGMEAT 


PHYSICALS — The London market 
opened slightly steadier, reflecting 
further buffer stock buying in the East 
and closed quiet, reports Lewis and 
PeaL Closing prices (buyers): Spot 
6300p (62.25p); Fab 73.00p (72.00p): 
March 73.50p (72.75p). Tha Kuala 

Lumpur Jan fob price lor RSS No. 1 
189.75 (189.0) and tar SMR 20 was 
181.5 (181.0). 


SOYABEAN MEAL 


The market opened 50p-£1.00 higher 
during one of the busiest days of late, 
reports T. G. Roddick. Price* con- 
tinued to nee on good shipper end 
commission house support. 


i Yesterday J t or, Business 
dome — Done 


Prices rallied on follow-through 
buying end tight trade and speculative 
buying, but prices eased slightly on 
the close due to profit-taking, reports 
CCST Commodities. 


; £ [ J 

'per tonne • < 

Feb 14S.D-I49J 1+2.88 148.4-146.5 

April 148.! 14B.» ; + a .65' 146.0-146.6 

June 1 147.8 146.2 I + 2.16' 14 7J3- 147.9 

August .... 1146.7 14B.0 | + 1.10,146.9-146.7 
October....) 148.9 15DJ , + l.7U160.0 

Deo... 150.2- 151.1 l + OjS 

Feb . - 150. 1-154.0 i - ! — 


a months^ 524 .8 1—8.6' 328-9 j— .25 


Settlem' 


370 1-6 i — 


l — 


-Yeat'days + or Business 
dose ' — : Done 


Lead— Morning: Cash £362. 65. 66. 
70. three months £323. 22.5. 22. 22.5, 
23. 24 Kerb: Cash £370. three months 
£325, 24.5. Afternoon: ECash £370. 65. 
70. three mor-Vha £325. 26. Z7, 28, 
Kerb: Three months £327.5, 28. 29. 30. 
Turnover: 16.525 tonnes. U.S. Spot: 
19-26 canu per pound. 


IE per tray! i 

. ounce ‘ 

Jon. 1 — . — l — 

Feb B03.UMfl.4Q + 1.45.HN J9-OS.703 

April - 3Q7.04.M.M 1 + 1.66 806.08 


Sales: 4.283 (4.540) lots ol 10 tonnea. 
1CCO indicator prhree (U.S. cents 
per pound). Dally price for January 9: 
97.76 (98.07): fnra-day average' lor 

January 10: 96.48 (96.96). 


Sales: 7.325 (209) lota of 2D tonnes. 

SUGAR 


Yesterdays' Previous iBusinesa 
Month ■ close I close I done 


p. per kilo (deadweight! 


COFFEE 


ZINC 


Turnover: 289 (273) lots of 100 troy 
ounces. 


ZING 


a.m. + sr p.ra. |+ or 
Official - Unofficial j -T 


£ I £ I £ ; £ 

Cash . ..., 710 1 -B.87 716-6 -10 

8 months, 700-1 r 10.7 706.6-7 -7 
Settlem ’t. 7ll |-9 i — I — 


GOLD BULLION (fine ounce) Jan. 10 


In quiet conditions most contracts 
opened slightly steadier on light trade 
and commission house buying, reports 
Drexel Burnham Lambert. Lower sterl- 
ing helped a gradual advance but 
resistance around £2,330, basis March, 
tended to restrict gains. 


Feb--.— 

April. 

June—: 

Aug 

Oct I 

Nov I 


118.90 ua .00 1 113.60- 1 12.00 

110.60 ,100 90 ''lll.-IB1ID.oa 
107.30 .107.20 1 108.00.107.00 

104.80 ,104.10 | - 

109.80 ,110.60 ill 1.00-110.00 
110.20 1 110.80 '111.UI.110JM 


LONDON DAILY PRICE— Raw sugar 
SI 04. 00 (£31.00). up S4 50 (up £3.50) 
a tonne for Janus ry-Fehruary delivery. 
White auger 5140.00. up 53 00. 

Improved offtake continued to aid 
the price recovery. Improved chan 
patterns Bleo attracted light com- 
misaion house buying, reports 
C. Czamikow. 


Sales: 140 (1B4) lots of 90 carcases. 
3.250 kg. 


POTATOES 


Ciose 83041* 304 s, i £368l4-269i 
Opening J3031*-304l* r£265l4-266Jtl 
M'ni'g fix. 8304.00 r £286.083 1 

Aft'n’nfix. 9303.80 (£267.5471 


m—rc TYesterd'yK + or 1 Business 
COFFEE . Ctale i _ Done 


Zinc. High Grade Official/ Unofficial 
prices: Cosh am £746-750. am £759-760: 
three months am C738-742. pm £74S- 
7 SO. settlement €750. 

21ne— Morning; Cash £710, three 
months €705. 09. 05. 04. 03. 02. 700. 
Kerb: Three months £703. Altomoont 
Throe months £705, 06.5. 06, OS, 07, 
08. 07. 06.6, 07. 07.5. 08. 07.5, 07. 06. 
Kerb: Three months £707, 06.5. Turn- 
over: 19.950 tonnes. U.S. Prime 
Wefltern: 45.00-45.75 cants per pound. 


GOLD AND PLATINUM COINS 


January.-.- !22B 2-84 (—11.88298 78 
March .£524 26 +9.0 '2358-17 


For most bf the session the market 
was extremely quiet, trading within 
fiOp of the previous close. Strang buy- 
ing Interest on the cloeing call rapidly 
pushed prices through the resistance 
levels ol £60.00, basis April, which 
triggered seme stop-loss buying, 
reports Coley and Harper. 



Mar- 

May... 

Aug... 

Oat- 
Doc- 
Mar... 
May .. 


5 par tonne 

... K4JM 24."«|T23.2'J23r<f 

..1B2.8 166.41 181.2-161.4 
..•146.8-144.2' 142J 14J.4 
.. 1B1.fl ni.2- I49JM49.4 
.. 157.8- 1S8.0* 156.0 1564. 

175.BI7S.4j 171.0 117.4 
..! l7fl.B-ire.fll 177.2-178.0 


|IZ4.aT22 .4 
188 4 160.6 
144.4 141,6 
; 149.4-145,2 
1161.4- 14B.3 
j1Ba.4-156JI 
1172.6-170.8 


Krig' r-nd. S314 5141* io:877-2774s« 

Is Krug. SI6IVI68I1 i£ 142^1441*1 

U Krug. *8213 S3 1« (X783s-75M) 

1; TO Krug- «33i s -3di* (£29 Is- 30 ti) 

Maple leaf S3 14-3 14! 4 >£277.277541 

New Sov. f71V?£ig i£63U-64i 

tNewSov. 5434,441* 0^81; ^30^1 

Ota Sov. 172-7316 f£63ta6S> 

8 'TO Cagle MBO-blO (£4a3ie-4S0i 

ale PI *' ' 


May ...- 2324 26 +7.0 12331-18 

Jufy 2388 30 1 + 3.6 12334 23 

Sapt 12329-33 I +7.0g 2534-23 

NOV. 12826 28 ; + B,3 12334^20 

Jan ,8320 38 + 4.0:8330-26 


.Yeaterdy’e, Previous lOuiineee 
Month close close | Done 


Noble Plat 8286 U -2803* (£28212 -25Sig) 


Sales: 3. MO (4.320) k>U of S tonnes. 
ICO indies tor pries* (U.S. cents per 
pound) for January 9: Comp daily 1979 
134.05 (133.69); 15-dey average 133.6Z 
(133.60). 


Feb 

' April ..,1 
May,,...! 
NOV 


£ per tonne 

47.80 47.80 M.WW7.M 

61,10 • 56.90 .61.6066.90 

63.40 ' 61.30 

70.80 - 70.60 


65.40-81.80 


F«b'-i’i ei!ao _i si. so 

Sales: 517 (289) lots of 40 tonnes 


Sales: 3.070 (2.42B) lots oi 50 

tonnes. 

Tate and Lyle delivery price for 
granulated bain sugar was £199 50 
(£194.00) a tonne tar export. 

I nte r n a ti onal Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices tar January 9: 
Daily price 3.38 (3.32): 15-day average 
3.2S (3.2S). 


PRECIOUS METALS fol- 
lowed the currencies: after 
trading lower most of the day 
gold and silver rallied bat 
could not hold the gains, re- 
ports Heioold Commodities. 
Copper traded lower on 
profit-taking and on active 
arbitrage selling off de- 
pressed sterling. Aluminium 
was sharply lower as techni- 
cal and speculative selling 
gave the market no reprieve. 
Sugar rallied on technically 
orientated baying and bar- 
gain hunting by speculative 
accounts. Cotton steadied on 
light commission house 
support in low volume 
trading. Cocoa was basically 
unchanged with light 
arbitrage selling offset by 
light manufacturer pricing; 
traders minimised their 
positions ahead of the U.S. 
grind report. 


CRUDE OIL (LIGHT) 

42.000 U.S. goHona. S/ barrels 


LIVE HOGS 30.0001b. cants /lb 


Feb 


Le lest High Low 
3.8T 28.00 2S.85 . 


March 25-86 25U9 25.88 


April 

May 

Juno 

July 

Aug 

Sept 

Oct 


2S.79 26 .60 25.80 

25.75 25.75 25-57 

25.70 28.70 25-50- - 

25.59 2S.5B 25.S8 

25-66 25 US ; 25.05 

25.46 25.45 2BA6 

25.70 — — 


Prev 
28 M 
25 A3 
26 JG 
25.37 
2837 
25.33 
2533 
25-33 
25.33 


NEW YORK 


ALUMINIUM 40.000 I be. cants/lb 



Close 

High 

Low 

Prw 

J»n 

48.90 

— 

— 

47.7S 

iFeb 

47.15 

— 

— 

48.00 

March 

4755 

47.70 

47-25 

48.40 

May 

48-30 

48.40 

48.05 

49-20 

July 

49.00 

— 


50.00 

Sept 

49.86 

— 

— 

50.80 

Doc 

51.20 

— 

— 

52.00 

Jan 

51.45 

— 


52.40 

March 

52.25 

— 


63 JO 

Mey 

53.05 

— 

— 

54.00 

COCOA 

10 tonnes. S/tonnvs 



Close 

High 

Low 

Prev 

March 

2097 

2094 

2076 

2089 

May 

2114 

2119 

2101 

2117 

July 

2110 

2117 

2104 

2113 

Sept 

2116 

2118 

2106 

2176 

Dec 

2049 

20SS 

2041 

2050 

March 

2057 

— 

— 

2069 

May 

2047 

— 

— 

2049 

COFFEE 

** C ” 37.00 lbs, cents/lb 



Close 

High 



March 

142.84 

43.90 

42.80 

43.44 

May 

140.35 

41.10 

40.38 

40.59 

July 

133.05 

29-50 

38 JM 

39.04 

S«Pt 

137.62 

38.00 

37 JO 

37JS1 

Dec 

136.13 

30.60 

38.40 

30 JO 

March 

134.15 

— 


35.26 

May 

133.13 

— 

— 

34.26 

COPPER 25.000 lbs, centa/lb 


Close 

High 

Low 

Prev 

Jan 

67-66 

— 


58.00 

Feb 

57.90 

era. 


58.30 

March 

58.30 

58.65 

58.06 

58.70 

May 

SBJJS 

69.30 

58.70 

69 M 

July 

59.45 

59-80 

69-30 

59.85 

Sept 

80.05 

£0.25 

SO.OO 

50.40 

Dec 

00.96 

81.10 

80.90 

B1JQ 

Jan 

61.26 

— 



61 .60 

March 

61-90 

02-20 

Si .76 

6225 

May 

62 JO 

62.60 

62-46 

62-85 


NOV 

25.10 

— 

— 

25.33 

GOLD 100 tray 

oz. S/troy ox 



Chree 

High 

LOW 

Prev 

Jsn 

303.1 

303.5 

303-6 

3042 

Feb 

304.3 

307 JJ 

30CL5 

306.6 

March 

306.3 


— 

307.5 

April 

308.0 

3105 

307.0 

309^ 

June 

372.4 

314.5 

311.7 

3136 

August 

370.8 

318.5 

310.5 

318.0 

Oct 

321.5 

323.0 

322.0 

322.7 

Dec 

328.6 

329.5 

326.0 

327.7 

Fob 

331.8 

334.0 

334 J) 

3330 

April 

337.1 

— 

— 

338.3 

June 

343.7 


_ 

344 3 

August 

349.1 

3502 

350 

380.3 

Oct 

3S5.4 

3SB.0 

355.0 

358.6 

HEATING OIL 




42.000 U.S. gaHona. cents/ U.S. gallons 


Latest 

High 

Low 

Prev 

Fob 

75.80 

75.95 

74.05 

72SB 

March 

71.70 

71^0 

7090 

09.94 

April 

69-28 

68.40 

68.70 

07 SS 

May 

68.20 

6825 

87-80 

87.00 

June 

67-50 

87-75 

6S.B5 

66.40 

July 

68 AO 

68.75 

68 wn 

66.95 

ORANGE JUICE 

15,000 lb, cents/lb 


Close 

High 

Low 

Prev 

Jan 

15730 

5730 

56 AO 

58 SO 

March 

160.65 

60.73 

59.00 

58.75 

May 

161.70 

61.75 

60 SO 

80.00 

Sept 

159.20 

59.20 

58.85 

58.00 

Nov 

159.00 

59.00 

59.00 

57^5 

Jan 

158.26 

68.25 

saos 

BE SO 

WMIUI 

158 no 

— 

— 

5GL80 



Close 

High 

. Low 

Prev 

Feb 

62.56 

62.70 

52A0 

6237 

April 

48 SO 

49S5 

49.40 

4926 

June 

B4 AZ 

64.60 

63.75 

63.75 

July 

64.65 

64-76 

54.30 

84.16 

August 

53.72 

53 95 

53.60 

63-60 

-Oct 

-48.12. 

48.40 

- 49.02 

49.20 

Dec 

49A0 

49.50 

'43.05 

" 49-26 

Feb 

49.00 

0030 

49.00 

49.10 

April 

40 30 

0*30 

4630 

4630 

MAIZE 

5.000 Ml 

min. 

oente/Bfilb* 

bushel 






Ctaee 

High 

Low 

■ Prev 

March 

209.4 

271.4 

208.6 

299.4 

May 

274.8 

276.4 

274.6 

275.2 

July 

7TIJZ 

278.6 

Z77.0 

Z7B.2 

Sept 

271 A 

272.6 

271.2 

271.8 

Dec 

286.6 

268.0 

285.6 

28 *3 

March 

277.0 

278,0 

276.4 

270.4 

Mey 

284.4 

284.4 

283.4 

283.4 


PORK BELLIES 33,000 lb. cenM/ta 


Ckran 
Fob 73-32 

March 74JB 

May 75.90 

Joly 78.90 

August 74.05 

Feb 00.22 

March 68J0 


High 


Low 

74JS 73 00 - 73.20 

74.70 73JW 73 57 

75 SO . 7SJ6 
70.16 70.07 

74.57 73.75 

08.02. 67-22 
6820 M 00 


70.27 

77.28 
75 JO 
88.96 
99.00 


SOYABEANS 5A00 bu min. cenls/BOIb- 
bushel 


Jan 

lllarrh 

wtaren 

May 

July 

August 

Sept 

Nov 

Jan 

March 


Cl OB* 

582.0 

GSM 


611.6 
612.0 
606. 0 
006.4 
8UL4 
632.0 


Hiqh 
6R7.6 
590 6 
608.4 

617.0 

817.0 

609.0 

610.0 
022.0 
637.0 


Low 

578.0 
5964) 
698-0 

005.4 

608.0 

001.4 
001.0 
818.0 
632.0 


Prev 

6782 

598.4 

000.4. 

907.8 

009.0 

602.0 

003.9 
915 4 
628.0 


PLATINUM 50 tray «. 5/tray oz 


COTTON SO. 000 lb. oentx^tb 


March 

Mey 

July 

Oct 

Dee 

March 

Mey 


Close 

67.12 

69.07 

6865 

68.50 

6861 

88.80 

70.45 


High 

67.19 

68.10 

69.85 

6050 

6862 

89.80 


Low 

66.86 

67.80 

68.51 

68.24 

68.37 

89.75 


67.07 

08.00 

08.00 

68.40 

68.60 

89.75 

70-40 



Close 

High 

Low 

Prev 

•fan 

273.8 

2760 

2720 

278.7 

April 

Z77.8 

281.0 

276.0 

282-8 

July 

283 J) 

286.0 

283.0 

2S3-S 

Oct 

290.3 

29i5 

2380 

296.3 

Jan 

2373 

2SOO 

296.0 

3023 

SILVER 

6.000 troy et, cents /truy oz 


Qoee 

High 

Law 

Prev 

Jan 

608.8 

610.0 

610.0 

B15.6 

Feb 

611.0 

— 


618.0 

March 

616.0 

024.0 

811 0 

622.0 

May 

623.7 

633.0 

6210 

630.7 

July 

6328 

841.5 

630.0 

639 8 

Sept 

642.7 

SS1.0 

840-0 

649.7 

Dec 

6SB.7 

634-9 

667.0 

685.7 

Jan 

664 3 

670.0 

670.0 

671.2 

March 

675 3 

683.0 

6/11.6 

682.2 

May 

687.2 

690.0 

689.0 

094.2 

. SUGAR 

WORLD 

“ 11 " 



112AOO lbs, cwite/U> 




Close 

Hiqh 

Low 

Prev 

March 

436 

4-43 

4-29 

433 

May 

. 4.77 

4.84 

4.88 

4.72 

July 

5.18 

6-23 

5.06 

fi.11 

Sept 

6.43 

6AZ 

5 .35 

5.33 

Oct 

5.64 

6M 

5.49 

5.63 

Jen 

8.10 

8.18 

8.15 

E.97 

March 

8.64 

6.64 

6-47 

8-51 

May 

6.91 

6.72 

B.72 

6.09 

CHICAGO 




LIVE CATTLE 40.000 fb. 

cents/ lb 



Class 

Hi(jh 

Low 

Prev 

Fab 

04.57 

64.90 

64.52 

64 JO 

April 

68.47 

06.77 

66 JO 

M.fe 

June 

B&80 

07.17 

68.05 

68.47 

August 

esm 

65,65 

OS. 15 

6S.OO 

Oct 

03.42 

64.00 

63-37 

83.17 

Dee 

6430 

6S.22 

6430 

64.57 


- SOYABEAN MEAL 100 tons, 5/tan 


Clone 
Jen 142J5 

March 1473 

May 182.7 

July 157.5 

August 1B80 

Sept 160.0 

0«t 160.5 

Deo 105.0 . 


High 
143 Jl 
145.7 

184.0 
158.9 

160.0 
101.0 
101.5 
106.0 


Low Prev 
1404) 140.5 

145.0 145.6 

160-8 161-0 
UM 1UJ 
157.7 157 M 

160.0 ms 

159.0 1S9.5 

163-8 1034 


SOYABEAN. OIL 90.000. lb; cents/ lb 


Jan 

March 

May 

July 


Sept 

Get 

Deo 

Jan 


WHEAT 

bushel 


5,000' '.bu mbv cents/0OB>- 


Mareh 

May 

July 

Sept 

Deo 

March 


Ctase 

3W.Z 

342.6 

3X2-2 

332.0 

340.0 
343.4 


ffigh 

361.0 348.0 


Prev 
345-4 

343.0 337,0 337.4 

333.0 328.4 329.0 

333.0 328.8 


341.4 

343.4 


329 4 

338.0 


343.0 343 JO 


SPOT PRICES — Chicago taoaa 1««* 
26.00 (same) cents par pound. New 
York On 50B.0-17.0 (009.0-22.0) cents 
par pound. Heady and Harman Oliver 
bullion 613.5 (800.8) cents - per trey 
ounce. - 


OTHER MARKETS 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close (In 
order: buyer, sellar, business). Austra- 
lian cants par kg. March 581. 0. 582.0, 
582.0-581.5; May 585.0, 590.0: July 

595 .0. 597.5; On 592.0, 590.0; Dac 

688.0, 695.0; Merab 592.0, 603.0; Mey 
5960. 607 0: July 595.0, 610.0 (May 
'85 -July ’96 untraded). Sals*! 15. 


SMrTHHELD— Fence per pound. Beef: 
Scotch MJIsd s I dee 78.0 to 96.0: English 
hindquarters 97.0 to 101.5. Iqrequsnere 
B6G to 60.0. Weal: Dutch binds Slid 


ends 124.0 10 128.0. Lamb: English 

- ... - ‘ - -q_q to 


COTTON 


email 74.0 to 82.o] medium' 70.L io 
74.0, heavy 66.0 m 30.0; Scotch medium 
660 W 71.0. heavy 64.0 to 69.0; 
Imported: New Zealand PL (old isaaen) 
07.5 to 08.5. Pork: English under 100 lbs 
4S.0 to 03.0. 100-120 lbs 55 J) » 60.0, 
120-160 lbs 46.0 to 58.0. 


three yellow afloat 134, Jen 133, Feb 
13X60. March 131, April/June 132. 
Juiy/Sapt 133 sellers. Argentine Plate 
Marsh 137.. Aprll/Jun» ,132.50 Mflari.. 

' SOYABEANS— (U.S: 9 Off'- 
U.S. No.~ 2 Yellow Gutf ports Jsn 2*2. 
Feb 241 £0. March 242.. April 243.29. 
May 244.2G. June- 244.26. -July 245, Nov 
239.05 ssllsri.- - 







dome 

ffiah 

tow 

Pure • - 


E.78 

26.10 

JK.75 

25-89 


26-18 

28.46 

2G.12 

2 630 

• - 

24.73 

24.9S 

24.62 

M .67 


24.43 

74M 

24.1S 

24 JO 


24.13 

24-20 

24.05 

24.00 


24 03 

24.06 

23.96 

2X66 

■> - 

23.78 

S' 79 

23.40 

ss 

. * 


23.50 

atm 

- ' ■+ 



' " :' I 


80YAMEAL— (U.S. ' S per wnne): 
44 per. cant, efle 



LIVERPOOL — Spot end shipment 
Mies amounted to 213 tonnes. Mixed 
operations Indicated soma freer 
involvement among spinners. Activity 
centred on Middle Eastern growths 
including Russian and Turkish. 


ROTTERDAM 


«M1 107.- Jsn 170, Feb 

IBB, March 159. Aprir/Sept 170 eeliere. 
Pallet* Brazil afloat 182, Jan 184, Fab. 
194. March 17730. April /May 1 TO. 


' v c, .;*• 


MEAT 


MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB — Cattle 99.4£p per kg |w (+1,71): 
GB — Sheep 162.89p per kg est dew 
(*-25.15): GB— Pigs 8fl-2Bp par ko 1w 
(+0.13). 


WHEAT — (U.5. S bar tonne): U.S. 
two soft red Winter Fqb 164.50, Match 
104.60. U.S. two northern spring 14 
per cent protein apot ITS, Jan 182.80 
Feb 183, Jan 182.50. Feb 183. March 
186, April/Ma/cb 170. U.S. northern 
spring 16 per cent protein spot 199. 
April/May 167.60. U.S. three hard 
ember durum Jan 202. Feb 2D«: March 
306. April/ May 107. Junff 188, Sept 
185. Canadian eno western amber 
durum April/ May 202. 

MAIZE— (U.S. S per tonne): U.9. 


. April; 

Aprii/Sepi 174 seUara^ Pellets _Aqj9^ 


tine tfloet 173, Dae 174, Jsn 175. 
176.60. March 174. 'Aorll/Sept 172, 
May/O « 171 sellers. 


PARIS 


SUGAft^-f FFr personnel*. Merefi 1370- 
1371, May 1420-1421; Aug 1510-1512. 
Oct 1590-1667, DM 1636- 166a ' Me** 
1750-1768. 

CDCIA— (FFr per 'tortne}: March -2132- 
2134. May 2140-2145. JiriV 2140 bid. 
Sept 2160 aakad. Dec 2:80 bid, March 
2186 bid, Mey 21«M»d. - 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGtf EXCHANGES 


utput , Sterling at record low 

1 |\ SterlirtefeB to its lowest level Despite sterling’s fall to record & 
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Sterling ieD to its lowest level 
ever in currency markets yester- 
day. There -were so new factors 
behind the sharp, decline but a 
steady stream of selling orders 
turned quickly Into near panic 
conditions as banks and other 
Institutions, adopted a foHow-my- 
leader attitude. This prompted 
a wave of stop loss selling as the 
pound suffered a major loss of 
confidence. ' 

: Its exchange rate Index closed 
at an all-time low. of 71.6 down 
from 72.3 on Wednesday and a 
six' months ago figure . of 772. 
Against the dollar Jt finished at a 
record closing -low of $1.1330- 
SU340, a fail, of 8$ points from . 
Wednesday’s dose in London. At 
one point it.toncbed a low of 
S1.12S5 as trading In the after- 
noon became very erratic. The 
pound also, passed through the 
psychologically- important 

DM 360 level without a pause to 
finish at DM' 35675, its lowest' 
level since Starch 1883 and down, 
from Z>M 318075- previously. Else- 
where it dippedto SwFr 24)900 
from SwFr 3.02 and 728725 com- 
pared with Y29023. It was. also 
lower in terms of the French 
franc at FFr 10.9950 from-. 
FFr 11.03. ‘ Background factors 
behind sterling's fail inclnded 
continued uncertainty over - oil . 
prices and the. authorities’, reluc- 
tance, to see higher base rates. 


Despite sterling's fall to record 
levels there was little indication 
of any central bank support 
The dollar was also weaker 
amid rumours of an imminent 
cut -in U3. prime rates. These 
proved to be unfounded but 
added to the downward trend in 
Federal foods rates to push the 
dollar weaker. In addition TT.S. 
mosey supply figures, due for 
release after the close of busi- 
ness in. London, were expected to 
show a decline. Economic funda- 
mentals tended to take a bade 
seat however with the dollar 
finding good support around the 
DM 3.14 level but baulked by 
the fear of central bank inter- 
vention from testing the DM 3JL8 

level. 

‘ The dollar closed at DM 
3J430 down from DM 3J630 and 


SwFr 2.6350 compared with 
SwFr 2.6515. It was also lower 
against the yen at Y253.70 from 
Y255.05 and FFr 9.6250 from 
FFr 92SS0. On Bank of England 
figures, its index fell from 2452 
to 145.7. 

Early New York trading saw 
sterling recover slightly to 
SL1350 while the dollar showed 
little change from London 
dosing levels. 

D-MARK — Trading range 
against the dollar In 1984 Is 
3.1760 to 22535. December 
average 3.1021. Trade weighted 
index 120.6 against 134.7 six 
months ago. 

There was do intervention by 
the Bundesbank at yesterday’s 
fixing in Frankfort when the 
dollar was fixed at DM 3.1520 
down from DM 3J672 on 


Wednesday. The fixing level 
represented a steady recovery 
from opening levels with lhe U.S. 
unit finding good support as soon 
as it approached the DM 3.14 
level. However there is still a 
reluctance to push above DM 3.18 
for fear of central bank interven- 
tion. 

Consequently trading volume 
was a little down from usual. 1 
Elsewhere sterling fell to DM 
3.5920 from DM 3-6130 and the 
Swiss franc was lower at DM 
1.1916 from DM 1.1953. Within 
the EMS the French franc was 
fixed at DM 32.64 per FFr 100 
from DM 32.66 and the Belgian 
franc at DM 4.993 per BFr 100 
from DM 4.9950, 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 
Danish Krona —. 
German D-Mark 

French Franc _ 
Dutch Guilder-. 
Irish Punt — - 
vtsjl&a Un — 

- " Chang 


Ecu 

central 

Currency 

amounts 
against Ecu 

% change 
from 
central 

% change 
adjusted for 

Divergence 
limit % 

rattt 

January 10 

rate 

divergence 

44.9006 

44.5306 

-OJO 

—0.04 

v-13428 

B.W04 

1STK7S 

-2.02 

-12* 

■+■1.6421 

2.24184 

2J2AQB 

-0.79 

-0.01 

4-1.1483 

687458 

8^1348 

-0.89 

-0.11 

--1 

2JOSB5 

2411280 

—0-53 

+0^5 

*131B5 

0.72569 

0.712679 

-1.81 

-ua 

■+■1.6671 

MOMS 

1389 JB 

-2L48 

-2-27 

±4.0611 


8^0 am 

7Z2 

72.4 

9.00 am 

72J 

72^ 

10.00 am 

72^ 

72^ 

11.00 zm 

72.1 

72J 

Noon 

72.0 

TL3 

1.00 pm 

71-7 

72 JB 

2.00 pm 

71.8 

72-2 

3.00 pm 

7L7 

72J 

4.00 pm 

71.6 

72JJ 


iss are lor Ecu. therefore positive change denotes a 


ik currency. Adjustment calculated by Financial Times. 


£ In New York 


January 10 Prev. ctoaa 

£ Spot .41. 138£J. iaS5SI.J«D.J.4*3 
1 month 10.1843.16 pm I0.IB4I.14 pm 
5 months [0.46-0.44 pm £.49 0.47 pm 
12 months IO.96 Q.aa om 'o .80-0. 62 nm 
Forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT-FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day'S- % Three 

spread Gloss ' Qua month p* months 

1.12K-1.Uri 1.1330-1 .1340 0.1843.15c pa 1.75 0.504)415 pm 
1.4950-1 .6110 _1JVB0-1.4M0 O.QSc pm-O.OSds -O.OB 0.21-0.08 pm 


Day's 

Jan 10 spread 
U.S. 1.1295-1 .14 

Canada. 1.4950-1 .5V 
Nathlnd. 4.BZV4.07 
Belgium 71.30-72.15 
Den me ik U.7^1242 


Nathlnd. 4.B2V4.07 4.03^-4434^ TV1VJ pm 

Belgium 71 JO-72.15 71.65-71-65 4-flc dis 

Den mark t2.78-lZ32 " 1220-1221 ' 2S-3V>re rita 
Ireland 1.1430-1.1530 1.1430-1.1440 4U943J5& dls 
W. Gar. 326V3.60V SMUSJBTU TV-ISf* pm 
Portugal 101.10-19045 193JS-18445 2S54B0ccKa 
Spain 107.03-199-55 197439-19740 4S-76C dis 
Italy 2^192^-2417 2.197V2.19BV 8- Wire dls 


Norway 1044VM344 : 10-36-103* 2V3>a0re dis -3JS& 7 \-B d Is 

France 10-9TV 10.04V 104B-1100 Vl'tcdfk -049 IV^’.rTa 

Sweden t04CVU)^7. .1045-1047 IVI’.om dia -1.86 dis 
Japan 2SSV2m 28SV287V 0434)48ypm 3.78 2.74-2.84 pi 

Austria 25436-2540 2S437-2S.11 SV4*jgro pm . 242 1BV14 pm 

Swtts. 2J8V-3.02 3 , M W JBb 1 bt-Tbc pat 547 4VJ* P« 

Belgian rate Is .for convertible francs. Financial franc 7140-71.90. 
Six-month -forward dollar 04B-041c pm. 12-month 140-045c pa. 


340 4V-3 7 , pm 
-148 7-1S dis 
-2.6S SV7J, dls - 
-443 1.00-140ds - 
440 3V»pm 
-2549 7tS-1675ds - 
-3.66 T264BB din - 
-441 22-25 dis 
-34S 7S-B dis 
-049 IW* dls - 
-1.66 3V4T. dis - 
3.78 2.74-2.64 pm 
242 16V-14 pm 
5-Z7 4' r 3\ pea 


UKt 1.1295-1.1475 1.1330-1.1340 O.IB-O.IBc pm 
trofandf 0.9900-04935 0.991044920 fl.54-a.49c pm 
Canada 14194-14217 14212-14217 0.17-0.20e die 
Nathlnd. 34406-34700 34486-3.5495 0.700, 88c pm 


63.05-63.15 


% Threa % 

p.». months p.a. 

1.76 04043.45 pm 1.88 
444 145-145 pm 5.66 
-1.88 0.40-0.45ds -149 
242 2.18-2.15 pm 243 
-1.80 21-23 die -149 


Belgium 6244-6344 63.05-63.15 9-10c die -1.90 21-23 dis -149 

Denmark 1144VH44 1148V11.29V 3.10-3. BOore dis -3.56 8fr-9k dis -3.18 

W. a or. 3.1420-3.1600 3.1426-3.1435 0.70-0.B5pf pm 247 2.10-2.05 pm 2.63 

Portugal 170V17T*, 170VT7H, 2fiO-S30c dta -2747 700-1550ds -28 32 

Spain 173.70- 774.50 174.05- 17440 SE-72e dls -4.72 185-200 dm -4.42 

Italy 1433-1443 1.9404-1.941*, Wrlllis die -6.65 Z7V28 dka -5.72 


Italy 1433-1443 
Norway 9.10-9.15 
Frartoa 9.62-9474, 
Sweden 9.01^.-946 


9.124-9-134 3.55-4.Q5ore die -449 1D.1-10.8da -443 

942V8.62V 145-2. 05c dis -2.48 S.1-5.4 dis -2.17 
9.044-9.05 240-2 .BOore dis -349 B.6-7.1 die -3.03 


253.40-26425 2S3.65-2S3.75 0.4&441y pm 
itrla 22.06V32.18V 22.11-22.13 2.00-1 .DOgro pm 0-89 6-4 pm 

ta. 2.8330-2.8515 2.5345-2.6365 " 77 -0.71c pm 3 38 247-241 pm 

t UK and Ireland are quoted In U.S. currency. Forward premium? c>-d 
discounts apply to the U.S. dollar end not to the individual e*»"*s"ey. 
Belgian rate is for convertible francs. Financial franc fB.SS-frl.rT. 


2-03 143-128 pm 2.05 
0.89 5-4 pm 040 
3.38 247-241 pm 344 


>- OTHER CURRENCIES 


’ • • ■ 1 ih- 


CURRENCY RATES 

i Bank > Special ) Europ'n 
: ' Jan. 10 f rata Drawing ■ Currenoy 
% Rights ! Unit 


Argentina Paso.. 
Australia pallor. 
Brazil Cruzeiro. „ 
Finland Markka. 
Greek Draohms- 


HongKongDoiiai 

Iran Rial i..~. 

KuwaltDmeHKD) 
Luxembourg Fr. 
Maismio Dollar. 
NewZcwtsndDir. 
Saudi Arab Rival 
Singapore Dollar 
sth African Rand 
UJLE. Dirham.... 


214.90-81647 
14675 14906 
5,649 8400 
7.4900-^.0080 
146.76-149.70 
8.B004 84000 
107.60* 

04401B-044585P 
71.65-71.65 
’ 9.7076-24017 
K40564C4085 
446 DO 4.05501 
4.4871-8^4010 , 
2.58054.3920 
448004.1680 1 


100.18 190.83 
14230-14285 
2488-3,844 
6.61 BO-6.61 70 
187.30-120.07 
7 .7890-7.7020 
04.00* 

94O620-O.3OG55 
63.06o3.16 
2.47354.4760 
24X85 24220 
3.68103.5820 
24090-24005 
2.10664.1096 
847204.6730 
* Selling rats. 


fienmaj-tc — — 

towice— —. — . 

lla^in 

Moths rlande — 

[Norway — 

Portugal. 

Spain 

Sweden— 

Switzerland— 
United States- 

%r„_ — 

I X u^vmsmw tm «•— 


_ 2640-28.00 
J 72.00-78.60 
-J X 244. 1247 
...1 10.90-11.10 
3.581a-S.62i« 
22104260 


_ 445440 

_ 10.39-10.40 
1S6-810 
10640504 
10.28 10.38 
1.131* -1.1518 


Sterling 

U4.S. 

Canadian 8.. 
Austria Sch. 
Belgian Fr.. 
Danish Kr. . 

Dmark 

Guilder. 

French Fr.. ■ 

Lira 

Yen 

Norway Kr. 
Span n Pta 
Swedish K .. 

Swiss Fr 

Greek Droit 
Irish Punt.. . 


0.867002 

D.977428 

21.828G 

62.6953 

114647 

3.08086 

3.48013 

0.43865 

N/A 

248467 

842734 

170.231 

8.82520 

2.88461 

126.706 

N/A 


< 0.62Q51B 
0.704698 
0.930492 
16.6280 
44.5306 
7.0767S 
242406 
2.S1260 
6.81346 
136B.03 


6.57379 

1.85733 

90.7462 

0.712679 


•CS/SDR rata for January 9: 148838. 


CURRENCY MOVEMENTS 


Bank of 1 Morgin 
Jen. 10 England Guaranty 
Index Ghana rry 

Sterling 71.6 -18.B 

U4. dollar. 148.7 t-31.6 

Canadian dollar.... 91.0 -3.0 

Austrian schilling. 1104 +3.4 

Belgian franco 88.9 — 20.1 

Danish Kroner 76.4 —5.3 

Deutsche mark. .. 120.8 +6.5 

Swiss franc.. 1374 +8.0 

Guilder 110.3 +3.1 

French franc..—... 63.7 —16.2 

Lira. 46.7 -13.8 

Ye n - 1644 _ +10.4 

Morgan Guaranty eh en gsm average 
1980-1982-100. Bank of England bide* 
(base a verage 1876—100). 


EXCHANGE CROSS RATES 


lie m’kiJ'paneae Yen, FranchPrano, Swiss Frano j Dutch Guild 


found Sterling 
If.8. Dollar ; 

Dsutsohen* '-rk 
Japan ss+ Yen 1 400. , 

French Franc 10- . 
Swiss Franc 

Dutch Gulldsr 
Italian Lira 1,000 - - 

Canadian Dollar; 
Belgian Franc lOO 


Tf-VS 1. ‘ • .mi 

' * 4,888 


’ Xg* - 


Italian Lira Canada Dollar Belgian Fran 

8198; -4" 1.497 1 71.60 “ 

2942. J 1.321 I 63.10 


I 0.767 
\. 1.583 



FINANCIAL FUTURES 


Gttts fall 

Sterling dominated interest 
rate contracts were at the centre 
of attention on the London In- 
ternational Financial Futures 
Exchange yesterday. Gilts for 
"4arch delivery opened weaker 
at 107-04, but tried to rally as 
cash prices held steady initially. 

ovemiFbt weakness of the 
U.S. bond did not help confi- 
dence however, despite a rela- 
tively encouraging interest rate 
picture in New York. There was 
sufficient early confidence to en- 
courage suggestions of a now 
lap stock, but after a move up 
to 107*109, the mood changed 
sharply as the pound fell to a 
record low against the dollar 
and major currencies in general. 
Unsubstantiated rumours circu- 
lated about a possible with- 
drawal by Nigeria from the 


Organisation of Petroleum Ex- 
porting Countries, putting fur- 
ther pressure on sterling, and 
closing March gills at the day’s 
low of 106-08, compared with 

107-04 previously. 

Three-month sterling deposits 
suffered from the same major 
factor, finishing at 89.43. alter 
touching a low of 89.42, com- 
pared with the previous dose 
of 89.8L 

Eurodollar and U-S. Treasury 
bond futures opened weak, and 
alter bolding steady were sold 
again when Chicago opened. , 
Traders reported a lack of U.S. 
institutional support, desp.te a 
fall below 8 per cent in the 
Federal funds overnight rate 
and an anticipated fall in weekly 
U.S. Ml money supply. 


LONDON 

THREE-MONTH “EURODOLLAR"" 
Sim points of 100% 


Company Notices 


WOKLDINVCST INCOME FUND 
DIVIDEND ANNOUNCEMENT 
DECLARATION OF DIVIDEND NO. 16 

THE TRUSTEES Of (he WorMlm** Income 
rune arc pleura to announce b U.S 
aoiiar SLB ner Mure eit.tr iButuwi in 
jharcMiMra in rnaca o' ine lull-ycm- 
M*iM from Jam June 19M U 
-7tn December 1»M. 

Coupon Mo. 16 ana Jito any previously 
jnpmcntcd coupons may be prmoniM 
tar pitmeM on or after Jsl From try 
1985 to >ny af the tollowMfl Paying 
Agents: 

Bank pf America NT&5A. 

Horn anna Branch 
5L Cooroe » Builtfluo 
No. 1 Ice Hpum Skec* 

H^KOOfl 

BanLAtnerlca T'u« ond Banking 
Corporaaoir iBtktmtsj umtUd 
SO SMrtcy Street 
NUUI 
Bihjmas 

Bank or A merit* international SA. 
SB BouNvara Royal 

LBW<ntKMr-g 

BankAmcrlca Trust Company Qeney! 

Limited 
Union Hmm 
U niM Street 
SL Heifer 
Jirwr 

cnanptl lilangy 

w*mmi5 win De maoe wnicct to any 
applicable MCal or other rewitallom 
fritMfl fourtfon d«yl of UKt! DVOirfrilltipn. 
0ANICAMERICA TRUST COMPANY 

(JERSEY! LIMITED 

JAME S OEATTIt PLC*~" 

NOTICE IS HEREBY GIVEN that me G% 

Preference Snare TRANSFER BOOKS of 
me Company wilt be doaed from tno 
zath to the Sin January, 198S, bout 
Oates inclusive. 

Bv Ode- of the Board. 

R. S. TAYLOR. 

71-76 Victoria Street. 

Wolverhampton. 


Conferences 

HARROGATE 
CONFERENCE CENTRE 
NORTH YORKS 

For farther details of the 
facilities offered 

Tel: (0423) 68051 


Personal 


THE MARRIAGE BUREAU (Heather 
J tuner). 124 New Bond St-, W1. 01- 

629 86X4. f Eat. 1059J 


Clubs 



Crane 

Hioh 

Low 

Preu 

Ware* 

90.86 

80.81 

90.84 

90.33 


90-26 

9024 

9025 

9026 

Jept 

89.75 

89.84 

89.75 

83.84 

3 DC 

*9 32 

89.39 

8922 

89.42 

Man* 

88.86 

— 

— 

89.08 


Eat volume 4406 (7.1601 
! Previous day’s open Int 10425 (10454) 

THREE -MONTH STERLING 

C2S0.Q00 points of 100% 

Ciosn Hioh Low Prev 
March* 99.43 89.9S 99-42 89.91 

June* B9..T5 89.74 8S4S 89.70 

Sept* 89.30 89.82 8B.30 89.65 

Dec* 89.28 8945 9946 8945 

March* 89.08 89. IB 89.06 8947 

Eat volume 2.118 (1,803) 

Previous day 's open Int 5.452 (5,481) 

T50O 000 points of 100% 

20-YEAR 12% NOTIONAL GILT 

£50.000 32ndo ol 10014 

Ciosn Hioh Low Prev 
March 106-08 107-09 106-08 107-06 

June 105-22 106-07 105-22 106-19 

Sept 108-19 — — 109-16 

March 107-31 — — 108-28 

Eat volume 4,656 (4,787) 

1 Previous day's open Int 3.720 (4415) 
Basis quote (clean cash price of 13VX 
Treasury 2003 less equivalent price of 
, near f utures contract) 10 to 20 (32rwfs) 
STERLING C2S.00Q S per E 

r«v«» H‘r*h Low Prev 

March 1.1290 1.1416 1.128S 1.1416 

Juno 1.1254 1.1381 1-1230 1.1380 

Sept 1.1234 — — 1.1380 

Em volume 1 439 (431) 

Previous day's opm Int 4487 (4491) 
DEUTSCHE MARKS 

DM 125,000 S per PM 

Close HHlh Low Pr»v 

Match 0.3VM 04190 04190 04184 

Est volume 20 (25) 

i Previ ous day's op on int 202 (195) 
SWISS FRANCS 
SwFr 125,000 S per SwFr 

C^-j Wgfi Low Prev 

March 0.3800 — — 0.3807 

Est volume Nil (Nil) 

Previous day's open bit 113 (113) 
JAPANESE YEN Y12.5m S per Y10Q 

Ooee High Low Prev 

March 04947 — — 04940 

Est volume Nil (2) 

Previous day's open Int 119 (119) 

n -SE 100 INDEX 
P5 per fid! Indeo point 

Close Hioh Low Prev 

Mo reft 125.90 12540 12540 128.06 

June 126.00 — — 128.15 

Sept 126.00 — — 120.15 

Eat volume 687 (440) 

Previous «t»y« open int M3 (827) 


U.S. TREASURY BONDS 

8% <100400 32nda of 100% 

Close Hioh Low Prev 

March 71-09 71-17 71-08 71-25 

June 70-17 — — 71-01 

Est volume 1.787 (2435) 

Previous day's open int 1,457 (1419) 

CHICAGO 

U.S. TREASURY BONOS (CBT) 8% 

3100,000 32mfa of 100% 

Latest High Low P-ov 

March 71-07 71-18 71-06 71-18 

June 70-1S 70-23 70-14 70-25 

Sept 69-25 7001 69-25 70-04 

Doc 69-07 69-15 89-07 69-17 

March 58-23 68-30 6B-23 89-01 

June — — — 88-19 

Sept 67-31 87-31 67-31 88-07 

Doc — — — 67-28 

March 67-08 67-08 57-08 67-18 

Juno — — - — 67.09 

U.S. TREASURY BILLS (IMM) Sim 

points of 100% 

‘ “ Latest High Low Prev 

March 91.94 91.98 9144 91.99 

June 91.46 91-50 81-48 91.53 

Sept 9049 9143 90.99 91.07 

Doc 90.62 90.85 9042 90.70 

March 9040 — 90.30 9048 

Juno 90.04 — 90.04 80.11 

Sept 8940 — 88.80 894S i 

Dec — — — 88.61 | 

CERT. DEPOSIT (IMM) Sim point* of 1 

100% 

Latest High Low Prev 

March 81.21 91-26 91-21 91.28 

June 90.52 90.65 90-62 90.68 

Dec* 89.68 — B9.68 89.73 

THRS-NIONTH EURODOLLAR (IMM) 


EVE nat owl II veq the other* bMwM of a 
bollcv at fair play and reive for money. 
Supper from 1 0-3.30 am. Dltco and too 
mutlciaru. Biamorev* noatnxs. exertino 
Boorthowt. 169, Regent SL 01-7S4 05S7. 


Banque Nationale de Paris 



U.S. $75,000,000 

Floating Rate Notes 1987/1990/1934 

In accordance with the provisions of lhe Notes, notice is 
hereby given that for lhe six months 11th January 1985 to 
11th July, 1985 the Notes will bear an interest rate of 9% per 
cent per annum and the coupon amount per U.S. $100,000 
will be U.S.S 4,587.85. 

Agent Bank 

Samuel Montagu & Co. limited 


Latest 

High 

LOW 

Prew 

9025 

9027 

90-83 

90.89 

90.25 

90.27 

9023 

9020 

88.73 

89.78 

89.72 

89.79 

8920 

89.31 

8829 

89.79 

8826 

88.98 

88.95 

8925 

88.88 

88.67 

88.64 

88.69 

8828- 

8828 

8825 

88.41 


STBtltNQ (IMM) $a por C 

Latest High Low Prev 

March 1.1290 1.1340 1.1270 1.1400 

JIM 1.124S 1.1305 1.1245 1.1370 

Sspt 1.1225 1.1290 1.1225 1.1360 

Dsc — — — 1-1320, 

GNMA (CBT) 8% SI 00.000 32nds of 

100 % 

Latest High Law Prev 

Marc h 87-11 88-14 63-10 88-14 

Jims 88-19 68-21 88-19 68-22 

Sspt — — — 66-02 

Dec — — — 87-17 

March — — — — 

June — — — 65-20 

Sept — — — 66-08 


fftab PHYSICALLY HANDICAPPED AND ABLE BOWED 

MAY WE TELL YOU Api 

SOMETHING ABOUT PHAB Hd 

PHAB is 3 marvellous idea. It in reprates the young and disabled with the young 
and abfe fay means of ioindy run Social Qubs and holidays. So the hr Icam to live with 
the disabled and the disabled learn to live with the fit. 

Without ipHAB Cub. many handicapped youngsters would remain isolated. 

Without a PHAB C3uh many nWe-todWyoungstcrs would not develop as they 
should. And without a PHAB Gub, neither would fuDy understand the wudd they 
live in. 

There are now over 450 PHAB Clubs in the UK. Funds permitting, cadi is 
equipped fcra variety of hobbies and actmrics. 

. . _ ’ To: PHABL Tavistock House North. 

handkapped into the I 1 

consmoiky By promoting I • 

oppornmiacs for the I I 

pbvdcaHy haiufiapperi aad | -V ttm ■■ - .. — | 

able bodied in come together 

oo equal terms, ibe barriers I 1 

o( feat ignoreace and • — C3L.L * 

prejudice can be desrrojed I . 116)0 I 
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$ WORLD VALUE OF IRE DOLLAR ffi 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


* - e 


■ ;i 
’ ^ -" ' •!' 


\*‘ 


Short term 

Toays* noChre^.. 

Month 

Thnre months 

Six months... ~.~— 
Onayaar.M- — ■ 


aou 

Bi+aia 

SJ»-10 7 

iota XQW a 

lOJfi iota B 

XOJ«rtOte | -B 


, Canadian 
Dollar 

. » % ® 5 « 
Otsflia 

ass 

xSxS^ i 


Belgian Franc 


55,-67*. 

55, ^T| 

56, -571 

as 


lota-iosa 
xott tosa 
lOta-lOia 
XOia XQs« 
10*10* 
menu 


1312-1418 

X4U-X5X4 

144-10 

X4ie-14Te 

X4U-14SS 


104- IDS, 
104-11 
104 11 
104-11 
104 11 


144143s 1104-11 


J 104 10*4 
< 104-104 
104 104 
104 107 e 

104 107, 

1 105, 107, 


184 184 
124-124 
184 125a 
ill; 124 
114 12 
114-12 


Aslan 8 (dosing luus ho Singapore): Short-torm 8-S4 par oam; savsn days 8-S4 par cent one month 84-84 per cent; three months 84-84 per cent: 
ate months , por cane on* year 9%-S4*- par canr. Long-arm Eurodollars: rwo years 704-10% per cent; threa years II-I1» 4 par cent; four years 714-114 

per cent; flva years 114117k par cant. nomlnal ratM. Short-term rates are call for U.S. dollars and Japanese yen: other, two days' notice- 


MONEY MARKETS 


Sentiment suffers as pound falls 


There was little overall change 
In interest rates on tbe London 
money . market' yesterday, "but a 
considerable change in senti- 
ment as tbe day went on. From 
a fairly confident start the 
market deteriorated, as sterling 
plunged to record lows on the 
foreign exchanges. Three-month 
interbank was below 10 per cent 
in early trading, ' closing at . 
10 per .cent, compared with 
10 A per cent -on Wednesday, 
while -rates- on eligible .paper 
-and certificates of deposit moved 
vp slightly,, without any convic- 


UUU * ' — ■ JAM- .fLUUMfBsrew 

sanction k .nse i n. . bank , base 

UK clearing banks* base - 
lending rate P« cent 
Since Nownnber 23. 


rates amid -a general reluctance 
in the market . to trade at present 
levels. Three-month bank buls 
finned to per cent from. 

SaV per cent while -the discount 
houses concentrated on- aening. 
as much-paper ae- possible to .the 
authorities. ■ ' - . 

The Bank of Englaud forecast 
a market shortage of. £600m;in 
tbe morning, but' Changed this 
to £500m at noon. Total help on 
the day vafi fSlStn, by way of 
outright purchases vl £36tm 


FT LONDON 
INTERBANK FIXING 

[11.00 a. m. January tO) 

3 nmufae U.S. dodm 




effaresil 


0 gnntiit U.S. dote* 


bM : 8ll/lB 


: offer 8 18/18 


The fixing retas dr# tft* ■riUuiwoc 
muni, rounded to tha wrest dm* 
Blxusaiti ol .tka. bid and oWW ibibb 
tec 810m quoted -fay. the market » 
■fhre rvftrencs banks at- 11 -*« •"«* 
working day. T«» b*«k» 

WssiftjfnsJor Bank.. Bank, of Tokyo. 
Deutsche Bank. Banqus NsUonale do 

Paris and Bfaigan Guaranty Trust. 




bask bills at unchanged rates, 
and another £154m bills os a 
short-term resale basis. 

An early round of help was 
offered, and at that time the 
Bank of England bought £101m 
bills outright, through £3 m bank 
bills in band 2 (15-33 days 
maturity) at 9} per cent; £8m 
bank bills in band 3 (34-63 days) 
at 9i per cent; and £90m bank 

MONEY RATES 


Ovarnlght — 
One month . 
TWo months— 
Threa montfia 
Six irvonths--. 
Lombards— 
mtarvsntlon 


LONDON MONEY RATES 


bills in band 4 (84-92 days) at 
9J- per cent 

Further assistance was pro- 
vided before lunch of £248 m, 
when the authorities purchased 
£94m bills outright, by way of 
£3m bank bills is b&ad 1 (up 
to 14 days) at 91 per cent; flOm 
bank bills in band 2 at 9] per 
cent; £23m bank bills in band 
3 at 91 per cent; and £5Sm bank 


bills in band 4 at per cent. 

Another £l54m bills were 
bought for resale to the market 
on January 15 at 9J per cent 

In the afternoon the Bank of 
England purchased £169 tn bills 
outright, throogh £ 22 m bank 
bills in band 1 at 9i per cent; 
£31m bank bills in band 2 at 
91 per cent; and £116 bank bills 
in band 3 at 91 per cent 


Porta [ Zurich I Amst'dam j 




6V6t* 

1 4,VA« j 


! 4Sb*|J» 

6*4 SH 

1 — 

5H-6T, 

- 

B4, 


0.08375 

6.21875 



105, 107, 1 144 16 
- r 144-16 
ZOS, 107, - 144-15 
104 101, I 144-144 


Discount Houses Deposit and Bill Rates 


Jan. SO CortlTTcati 
1086 of doposlt 

Overnight—-. — 

8 day, notlos— — 

7 days or — 

7 days notloa_ — 

Ono month — 

Two months.™. Bti 9ii 
Throe months ioi, ot. 
Six month* — 10 5,-1 04 


| Starling Local | 

Cortmcatd Interbank Authority Company . Market Treasury Treasury 

of d spoilt [ deposits Deposits Deposits (Buy) (Sell) 


94 at, 
84 ge 
078-10* 
81,-104 
lOU-XQlfl 


sta months — J 104104 104 104 
NincmORttU-J 104-104 IMr-lOdr 
On* year _. -J iWi-lOJ lOJs lOi, 


94-04 
9t b -10 I 
104 I 
104 


LsaolAutlLi Local Finance I Oort SDR ECU 

negotiable I Authority House of Linked j Linked 

bonds [ Deposits Deposits Deposits, Deposits j Deposi ts 

ono month la* 10 ( — Of} I7.S6-8.05. 75,-77, • fii,-9^ _ 

TWO months^. 10410 | - 10 f-iol 74 8 BA-94 

Three months. IOSb 10 1 - 10* |8-X0«.2B 7f}-8A »A-94 

Six months 104:104 ’ — 10£ i B.5 8.6 . 8*-8A ! Bjb-B* 

Mins month, 104-104 — j 104 * 8.M.1 | — — 

Oos year. 104-104 I ■— 10* 9.59.5 1 8ft-8fJ 9e«9fj 

TWo years—.— — ! 104 ! — — I — — 

Three years — j 107, 1 — — I — — 

Four year*--— — JJ 1 — — I — — 

Five years, — | 111, ■ — — I — — 

ECGO Fixed Rare Export Finance IV: Average Rsie of Imarest period 
Oecamber 5 1966 to Jsnusiy 1 1985 (inclusive): 9.913 per cent. Local amhoriuss 
end finance houses seven days' notice, others seven days' fined. Finance 
Houses Base Rate (published by (he Finance Houses Association): ID per cent 
from- Jsnueiy 1 1985. London and Scottish Clearing Bank Rates for lending 
94-9*4 per cent. London Deposit Rales for sums at seven days' notice 6-64 per 
cenc Treasury Bills: Average under rates of discount 9.1738 per cent. Certificates 
of Tax Deposit (Berios fi): Deposit £100.080 end over held under one month 
94 per cent: ans-tfiree months 10 per cent; three- si u months 104 per cant: 
sis-nina months 104 per cent: nine-12 months 104 P Br cent. Under £100.000 
94 per cent (ram January. Deposiu held under Series 8 10 per cent. The 
raw for all deposits withdrawn for cash 7 per cent. 


Eligible | Eligible | Fine 
Bank Bank 1 Trade 
(Buy) : (Sell! (Buy) 


’ e« ! 104 
9rk : 104 
94-6* 1 1CM, 
9^-94 j 10* 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 10*« 

Broker loan rate 9-104 

Fed funds - 7“!* 

Fed lunds at Intervention — 

Treasury Bills 

One month 7.45 

Two month 7.60 

Three month 7.73 

Six month 7.92 

One year 8-34 

Treasury Bonds 

Two year - 90 1 *!, 

Three year 1014 

Four year 9?’c 

Five year W^ir 

Seven year 100*4* 

10 year 100 d m 

30 year 101'u, 


The Table below gives the rates of exchange for tbe US. dollar against 
various currencies as of Wetbiesday* January 9, 1985. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise Indicated. Ail currencies are quoted 
In foreign currency units per one US. dollar except in certain specified 

Bank of America, Economics DepL, F .M J A. London 
Eurodollar Libor as of January 9 at 11.00 am. 

3 months; 8} 6 months; 


areas. All rates quoted are indicative. They are not based on, and 
are not intended to be used as a basis for, particular transactions. 

Bank of America NT & SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & SA nor 
the Financial Times assume responsibility for errors. 

ECU=$US.703688 SDR1=SUS.97M38 

Sibor as of January 9 at 1130 un. 

3 months: 8ft 6 months: 8 ft 


Afghanistan 

Albania. ......... 

Algeria — ... 

Andorra. ... 

Angola — 

Antigua .......... 

Argentina — 

Australia. 

Austria 

Azores 

Bahamas 

Bahrain 

Balearic Is 

Bangladesh 

Barbados 

Belgium 

Bellte 

Benin 

Bermuda 

Bhutan 

Bolivia 

Botswana - 

Brazil .... 

Brunei 

Bulgaria 

Burkina Faso. 

Burma 

Burundi- 

Cameroon ftp— ..... 

Canada- 

Canary fs — ... 

Cape Verde Is 

Cayman Is. 

Can. Africa Rep... 

Chad 

Chile 

1 China 

Colombia- 

Comoros 

Congo Pple Rep -of 

Costa Rica 

Cuba 

Cyprus 

Czechoslovakia..... 


Afghani (Ol 

Dinar 
r Fr. Frana 
iBp. Peseta 
Kwanza 
E. Caribbean B 
New Peso (0) 
Dollar 
Bctilllng 
Port. Esoudo 


■ Franc (Cl 
1 Franc (FI 
Dollar 

C.FJi. Frano 
Dollar 
ind. Rupee 
Peso Cl) 

Pula 

Cruzeiro (o) 

Dollar 

Lev 

C.fjl Frano 

Kyat 

Franc 

C.FJL Frano 
Donor 
Sp. Peseta 
Esoudo 
Dollar 

C.F.A. Franc 
CJJLFnnt 
Peso (0» 
Renminbi Yuan 
Peso (0) 

O.FJL Franc 
C.FJL. Frano 
Colon 
Peso 
Pound* 

Koruna (O) 


Denmark 

Djibouti Rp. of.. 

Dominica- 

Domin. Rop.. .,. 

Ecuador. — 


Egypt 

EJ Salvador 

Eq'tl Guinea... 

Ethiopia. 

Faeroe U'd 

Falkland is’d- 

FUI 

Finland 

France 

Fr, Cty In Af •• 

Fr. Guiana. 

Fr. Pae. It'd-.. 

Gabon 

Gambia. 

Germany lEV- 
Germany (W)... 

Ghana- «... 

Gibraltar 

Greece 

reenland 


. .. Krone 
.... Frano 
.... E. Caribbean 9 
I Peso 
' 1 Pose (d) 

1 Sucre (0,ti 
Sucre td 1 
( Sueretf) 

.... Pound 
I Colon 
1 Colon ttfl 
.... C-FJL Franc (4) 
. .. BirnO) 

... Dan. Krone 
Pound* 

.... Dollar 
.... Markka 
.... Franc 
.... c.fjl. Franc 
.... Franc 
.... C.FJP. Frano 
. .. CJFJL Franc 
.... Dalasi 
.... Ostmork (O; 

.... Mark 
,-Cedi (8) 

.. Pound* 

.... Drachma 
.... Dan. Krone 


VALUE OF 
DOLLAR 

60.60 

B.8460 

B.135 

9.690 

174.96 
29.918 

8.70 

187.67 

1.8818 

32.24 

171.00 
1.00 
0.3769 

174.95 

26.97 

2.011S 

62.967 

63.175 

8.00 

484.75 

1.00 

18.57 

8786.60 

I. 6064 
5236.00 

8.2007 

1.038 

484.75 

8.7174 

120.712 

484.78 

1.5201 

274.05 

88.2698 

0.838 

484.75 

484.75 

128.08 

2.8097 

114.24 

484.78 

484.75 
47.76 

0.9083 

1.6437 

6.90 

II. 3370 
187.624 

2.70 

1.00 

5.08 

67.18 

181.60 

95. 75 
0.8316 
2.50 
4,00 

4B4.76 

2.054 

11.3375 

I. 1417 
1.163 
5.6050 

9. 695 

484.75 

9.696 
176.275 
484.70 

4.3794 

5.167 

3.167 

60.00 
1.1417 

128.97 

II. 3375 


Grenada. 

Guadeloupe- 

Guam 

Guatemala — 

Guinea Bissau-... 
Guinea Rep— — . 

Guyana - 

Horn - 

Honduras Rep- 

Hong Kong- 

Hungary 

Iceland— — 

India 

Indonesia— 

Iran— — — 

Iraq— 

Irish Rep 

I erne! 

Italy - 

Ivory Coast 


.... E. Caribbean S 
.... Franc 
.... UJL 3 
— Quetzal (Ol 
Quetzal th.il 
.... Peso 
Byfl 

.... Dollar 
... Gourde 
1 Lempira 
■ l Lempira Ml 

.... Dollar 

Forint 

Krona 
.... Rupee 
Rupiah 
.... Rial u» 

.... Dinar 
Punt* 

.... Shekel 
.... Lira 

OFA Frano 


Jamaica Dollar (0) (6) 

Japan—— — Yen 

Jordan- Dinar 

Kampuchea ..... — . Riel 

Kenya. — ...... Shilling 

Kiribati Aust. Dollar 

Korea iNth)- Won 

Korea 18th) Won 

Kuwait — Dinar 

Lao P’pt a D. Rop-.. K3p 

Lebanon - Pound 

Lesotho-.— .—.... Loti 

Liberia - Dollar 

Libya — Dinar 

Uechtenst’n 8w. Frano 

Luxembourg — ..... Lux. Frano 

Macao. Pataca 

Madagascar D. R- Franc 

Madeira Port. Escudo 

Malawi Kwacha 

Malaysia — Ringgit 

Maksive is. J Rufiyaa io) 
resMivais. ^ Rufiyaa imi 

Mall Rp — OlFJL Frano 

Malta- Lira* 

Martinique — — Franc 

Mauritania Ouguiya 

Mauritius- Rupee 

Ma-joo J Paso id) 

reexrao ) Peso le) 

Miquelon Fr. Frano 

Monaco — — «■ . Fr. Frano 

Mongolia Tugrik (ol 

Montserrat E. Caribbean V 

Morocco. Dirham 

Mozambique Metiea 

Namibia S. A. Rand 

Nauru !b_ Aust Dollar 

Nepal — — Rupee 

Netherlands- Guilder 

Netti Anries Guilder 

New Zealand Dollar 

J Cordoba 

Nicaragua— — \ co rdab(1 (dJ 
Niger Rp...— — ... C.P.A. Frana 

Nigeria Naira 

Norway-— Krona 

Oman, Sultanate of Rial 

Pakistan. — — Rupee 

Panama — . Balboa 

Papua N jO — — ... Kina 


VALUE OF 
DOLLAR 

2.70 

9.695 

1.00 

1.00 

1.47 

86.1176 

26.2913 

4.12 

6.00 

2.00 

2.63 

7.605 

51.198 

40.83 

12.57 

1079.00 

94.565 

0.3109 

0.9B6B 

664.90 
1946.00 

4B4.75 

4.935 

254.B7 

0.8975 

n.n. 

16.1498 

1.221B 

0.94 

829.20 

0.306 

55.00 
9.075 
2.1436 
1.00 

0. 2961 
2.6515 

62.967 

B.1133 

666.24 

171.50 

1.6913 

2.4746 

3.93 

7.05 

404.75 

9.0305 

9.090 
67.16 
16.46 

211.33 

193.99 

9.695 

9.695 

5.3550 

2.70 

9.35 

44.10 

2.1436 

1.2218 

16.729 

3.0772 

1, B0 
2.1115 

10.00 

20a 00 

484,73 

0.8125 

0.155 


VALLUE OF . 
DOLLAR 



j Guarani (o.c) 

1 840.00 

Peru 

Philippine, - 

Sol 10) 

Paso 

5806.45 
19.40 • 




Portugal. — — 

Escudo ' i 

f J 71.50 

Qatar - ■ 


1 3.641 

Reunion, lie de la.. 
Romania- 

Fr. Frano 

Leu (Ol 

9.695 

4.42 


Rwanda 

St Christopher..... 

8t Helona 

St. Lucia. 

St Pierre - 

St. Vmoent 

Samoa iWestern).. 

Samoa (Am.) 

San Marina 

Seo 1 am, 8c 

Principe DR 

Saudi Arabia 

Senegal, 

Seychelles. 

Sierra Leone 

Singapore — ... 

Solomon Is. — 

Somali Rep 

South Africa 

Spain 

Span. Ports In N.I 

Africa- f 

Sri Lanka - 

Sudan Rep — 

Surinam — .... 

Swaziland 

Sweden 

Switzerland 

Syria 


. Franc 

. E. Caribbean • 
. Pound* 

E. Caribbean 3 
Fr Frans 
E. Caribbean I 
Tala 
U.S. 6 
it Ura 

Dobra 

Rlyal 18I 

cfa Frano 

Rupee 

Leone 

Dollar 

Dollar 

Shilling (6) 

Rand 

Peseta 

Sp- Peseta 

Rupee 

Pound* 

Guilder 
lilangeni 
Krone 
Franc 
Pound fO) 


105.232 

2.70 

1.1417 

2.70 

9.695 

2.70 

2.201 

1.00 

1946.00 

46.3609 
3.5695 
484.78’ 
7.4121 
2.64 ' 
2.2007 
1.3593 
36.60 . 
2.1436 
174.95 


Taiwan— Dollar (O) 

Tanzania Shilling 

Thailand Baht 

Togo Rep — CJA. Frano 

Tonga la — .... - Pa'anga 

Trinidad A Tobago Dollar 

Tunisia ....Dinar 

Turkey — Ura _ 

Turks A Caicos — - IU.I 
Tuvalu — Aust Dollar 


Uganda — — (ASMS 

United Arab Emir- DfrtUbn 
Utd. Kingdom ...... Pound Si 

Uruguay. — Peso (m) 

USSR - Rouble 


Vanuatu 

Vatican- 

Venezuela ...... 

Vietnam - 

Virgin Is. Brit- 
Virgin lh U-S- 

Yemen 

Yemen PDR 

Yugoslavia 

Zaire Rep—- ... 

Zambia - 

Zimbabwe 


Vatu 

Lira 

1 Bolivar to) 

J Bolivar (g) (1) 
"J Bolivar lot 
\ Bolivar id) 

..... Dong io> 

..... U.S. 5 

U.S.* 

— Rial 
.... Dinar 
. .. Dinar 

Zaira 

... Kwacha 
.... Dollar 


39.40 

18.15 

87.26 

484.75 

1.B210 

8.400 

0.0666 

446.23 

1.00 

1.8818 


103.07 

1846.00 

7.60 

4.50 

12.59 

12.60 
10,6336 

1.00 

1.00 

6J>7S 

0.3428 

212.913 

41.0903 

2.2937 

1.6398 


n.a. Not available, (m) Market rat*. * U.S. dofiara per National Currency unit, (a) F-;e market central bank, (o) Official rate, (b) Freemaikot Interbank, 
(c) Commercial rate. (d) Freemarket (a) Controlled. (f) Financial rats. (0) Preieie rural Rates. fh) Non-essential imports, (.) Floating tounst rate, 
(t) Venezuela. For debts incurred prior to February 1983. (2) Saudi Arabia: Deo 27, R>yai devalued 10 3.58. (3) Poland. Jan 2. Zlotty oflicially devalued by 

10.87 per cent. (4) Equatorial Guinea- Dec 31. Currency Joins Franc zone. (5) Jamaica: Nov 8. Rato adjustment fixed by Cantrnl Bank bi-wcokly auction. 
(6) Somalia Jan B, official devaluation of 29 par c*nt (7) Bolivia: Unified exchange rate cftectlve Nov 22. (8) Ghana: Dec 3. Cedi devalued from 38.5 to 50. 
For further -nlormation please contact your local branch ol the Bank ol America. 
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SYNDICATE MANAGERS FACE PRICING PROBLEMS 


INTERNATIONAL CAPITAL MARKETS :-v> — 

MS I FT international bond service 


New issues weigh down Euromarket 


The list shows the 20Q latest international bond issues for which an adequate secondary ma rket c Mt l The 
following are closing prices for January 10. : 


BY MAGGIE URRY IN LONDON 

ALTHOUGH THE Eurodollar bond bonds were trading within that dis- 
market is- now suffering under the count around $19.75. 


weight of new paper, yet more is* 
sues appeared in the market yester- 
day. Syndicate managers' efforts to 


Hungary's return to the bond 
market, after a five year gap, was 


Salomon Brothers won the bid- 
ding with a coupon of 1W per cent 
and an issue price of for the 
seven year bonds. The issue was of* 


be sensible when pricing deals rate note issued by the National 


achieved through a $100m floating fered ? Jisromri equal to the 1?. 


failed in the main, and many issues 
floundered. 


Bank. A hefty % per cent above the 
six -month London interbank of- 


Salomon Brothers, however, was f ere d ra te seemed good enough to 


credited with fixing realistic terms 
for a jumbo, three-tranche issue for 
New England Life Mortgage Fund- 
ing, similar to Salomon's successful 


attract interest, along with fees of 
VA percent 

The 15-year bonds have put op- 


m£amui«u *u tkms ^ eigh t 10 and 12 years, 
Slbn issue for Prudential just be- m a reJTK 


per cent total fees. 

A 10-year fixed rate issue for the 
Republic of Austria was also consid- 
ered aggressively priced, although 
the borrower's good name should 
ensure some demand. The issue is 
of SI 15m now with a S85m tap. The 
coupon was set at lift per cent and 


D-Mark bend trading was again 
BHF Bank bond average quiet with prices little changed, or 

Jan 10 Previous slightly down in places. 

102.730 102.755 in the Swiss franc bond market 

High 19£5 Low l"BS launched a SwFr 150m public 
103.042 98.056 issue for Tohoku Electric Power. 

The bonds mature in 1993 and the 
indicated yield is 5*i per cent, 
issue, lead managed by Deutsche though it could be set a touch lower 


ILS. DOUAR 

SfRAKHTS busM 

Am Craft 12ft 38 . ISO 

Auau Rep l3*n 92 _ in 

Bad 01 Tokyo 12»s 97 100 

Bad at Tokyo 13ft Bl 1D0 

Cam Ha Tela IP* 91 in 

Carafes Pas 12>si 59 15 ' 

Cfearoa USA 121* 89 GOO 

Qrafcteririt 13* 91 100 

Ocaeurt bantam 13 31 100 

bwi Kingdan IK* 51. ... HR 

Owns* 13* 88 XW 100 


Bank, with Credit Suisse First Bos- on January 17. 


Qenmrt buta 14 81 180 

UB. 12’: 90 .... ISO 


ton and Nomura as co-leads. The Swiss Volksbank was able to cut 


seven-year bonds have a 11 per cent the coupon on the SwFr 50m pri- 


coupon and 99*>% issue price. 


fore Christmas. The issue is to be 
used to restructure mortgages. 


and investors also have a "flip flop” 
option to switch into a three- year 


issue price at 98V*. to allow a higher 
price for the tan if the market rises 


vate placement for Tokyu Store 


price for the tap if the market rises 
before it is released. Fees totalled 2 


The first tranche is for S597-25m paying ft per cent over Iibor pg r ^ q UO ted the bid 


J.UC mat uoutauc ua LUk MOi-buui iu-u, n -il 

and has a seven-year life, but with a 

pro rata sinking fund operating 3° switch back to tfae longer bond, 
from year ltogto an aveJS! fife Led by Nomura hiliwnational, co- 


tram year 1 to give an average life 
of 4J2 years. The coupon is lift per 
cent and issue price par. It was 
trading inside the 1ft per cent sell- 
ing concession. 

The second tranche of SI 49. 09m 
has a 10-year maturity, but has a 
sinking fund starting after the first 
tranche matures, to give a 9.2 year 
average life. The coupon is lift per 
cent and issue price par. Fees an 
this portion total 2 per cent 

The third portion is a 14-year zero 


S^KLETl nounced on Monday, at DM 3,221.94 

for each *1.000 OS. Treasury 11% 
bonal, Lehman Brothers and LTCB. per ^ im not& ^ doUa / offer 


price outside that level. 

Phibro-Salomon set the exercise 
price for its warrant issue, an- 


The Eurodollar bond secondary from 2ft per cent to 2 per cent Issue 
market is beg innin g to sag as more price is par. 
new paper appears, and prices were The Swiss franc bond market has 
on average ft per cent lower. Recent been deserted by investors moving 
issues varied, with the shorter mat- into shares and turnover is low. 


urities holding up better. 

In the Canadian dollar Eurobond 


Prices were ahead by ft to ft point 
The European Investment Bank 


tiona!, Lehman Brothers and LTCB. JSi 

The issue was regarded as rffee- price 0 f the notes was 100*%!, to 


market the City of Quebec launched launched a Y30bn Samurai bond 
a CS45m issue led by Orion Royal lead managed by Nomura Securi- 


tively a syndicated loan and did not which $1.50 is added, and the 'ex- 
trade actively, although it was quot- change rate used was DM 3.152. 


ed well inside the fees. 


Suntory, the Japanese distillery 


Citicorp was again tapping the group, is r aising S20m through a 
market, after Monday's S250m seven-year private placement, with 


FRN, with a $100m straight issue, a lift per cent coupon and 10045 is- 
This was the subject of competitive sue price. The lead managers are 


Bwnlc with Levesque Beaubien as ties. The yield was fixed at 9 b asis 
co-lead. The seven-year issue has a points above that on Japanese gov- 
11ft per cent coupon and 100ft issue ernment bond issues, through a 
price. Terms were on the tight side, coupon of 6.7 per cent and issue 
because of competitive bi dding for price 99.60. The 10-year bonds have 
the deal. a nine year average life. 

Commerzbank launched a DM • Mr Peter Culver, a vice-president 


coupon bond with a nominal value light, it was rumoured that even 
of $89.65 and issue price of £20.40. finer terms had been offered to the 


bidding, and though the terms were Daiwa Europe and Bankers Trust 
tight, it was rumoured that even and fees were 1 per cent. 


200m 12-year issue for Cepme, the of Morgan Guaranty Trust is to 
French guaranteed business fi- take over as general manager of 


Commissions total 90 cents, and the borrower. 


Late in the day the World Bank 
joined in the bonanza with a SSQOm 


nance bank, pricing it with a 7ft per Euro-clear operations in Brussels, 
cent coupon and 99ft issue price. In from Mr Thomas Fox who is return- 
early trading the bonds were quot- ing to New York as a senior vice- 


El B. 12ft 160 

£.1.8. 13 98 200 

b-to B* tfft 51.-. 75 

b*n Dev Cor» 1Z 89. 1IR 

Eon byte Can 0 2004 ... 1800 
Honda M Sai 12ft B9 hr 

Generta tab 12 91 XW HR 

IBM Dnedri Ciap IIS, 87 200 

Mas Bk Awn 12ft 89 . - IDO 
fatal Bk Japm 13ft BI — . 12S 

fart -An Dev Bk 12ft 91 150 

Japan Mr Uw 13ft 94 . — 180 

LTCB. 12ft SI 1D0 

Hacy cm Cop lift 55 IDO 

Milan Bark 13 87... 100 

Mend Lyot* 17ft 88. — _ 1D0 

Mnoesou lift 87.. HR 

Mmuta&i Can) 13ft B9 100 

Mcntaff 13ft 91 100 

Marat Ganmy 12U B8 — 150 

Magra Gammy 12ft 89 150 

Kaon Cred Bk 13ft 83 ... 100 

to Hama 12ft 91 - IDO 

Puffy JX. 12ft 91 100 

Orate Hydra lift 92 100 

Quebec Prawn 12ft 94 ISO 

Balsam hm 12ft 89 100 

Royal A Cra 12ft 92 XW.._ lOO 

Sadcddmoa 11 7/8 89. 100 

Sen fl/S Ra lift 91 150 

Sk Pk B/S Fra 12 92 100 


SJI.CJ. 12ft 32 XW HR 


ed around 98%. 


president of the bank. 


S«oi 12 8a 

Sam 1 3 ft 89 

Suntan Fn 12ft 91. — 


OVER-THE- 

COUNTER 
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